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DFZF 5}HI DFTFzL :JPWLZHA[G 58[,G[ 
VFEFZ NX"G 
 ,1DLGL ;FWGFGF VF I]UFDF\ DG[ ;Z:JTL GL ;FWGF SZJFGL J'lœ HFUL T[DF\ C\] 
5ZDFtDF VG[ DFZF .Q8N[J DF\0JZFIÒ NFNFGM VG]U|C lGCF/] K]\P VF VG]U|CDF\ 
EjIT DFZF 5lZJFZGF DFZF l5TFzL4 DFZF 5|tI[GL ,FU6L4 5|[D VG[ DF[S/FXP  
 VF ;J"GL ;FY[4 GLR[GF DCFG]EFJM4 DFU"NX"SM VG[ lD+MGF 5|[D TYF DFU"NX"G 
DFZF 5lZ6FD:J~5[ DFZL DC[GT VF ;\XMWG ~5[ O/J\TL AGL DF8[ T[ ;J"GM C]\ 
k6FG]A\W ZCLXP  
 DFZL4 VF ;\XMWG VeIF; SFDULZL 5lZ5}6" SZJFDF\ H[D6[ DG[ ;TT DFU"NX"G4 
lGZL1F64 ;CFSFZ VG[ Z; ;FY[ 5|Mt;FCG 5}ZF 5F0[, K[ T[JF DFZF DFU"NX"S 5|FP 0MP 8LP 
0LP lTJFZL s0FIZ[S8Z4 VFZPS[PSM,[H VMO lAhG; D[G[HD[g84 S:T]AFWFD4 ZFHSM8f 
5|tI[ ìNI5}J"SGF VFEFZGL ,FU6L ZH] SZTF\ S'T7TF VG]EJ]\ K]\P ;\XMWG SFI"DF\ 
T[VMGF ;TT DFU"NX"GG[ 5lZ6FD[ SFI" pt;FC H/JFIM K[P ;DIGL DIF"NFVMG[ 
VM/\ULG[ 56 T[VM V[ DFU"NX"GGM z[Q9 lJS<5 5}ZM 5F0IM K[P T[VMGF D}<IJFG ;}IGM 
VG[ lNXF ;}RG TYF NMZJ6L JUZ DFZ]\ VF ;\XMWG SFI" XSI AgI]\ G CMTP T[YL DFZF 
V\TZGL ø\0F6EZL ,FU6LG[ ZH] SZJF DF8[ XaNM VW]ZFPPPPPP,FU[ K[ V[J]\ VG]EJ]\ K]\P 
5]Go T[DGF VFEFZGL GM\W ,p K]\P  
 VF TAÞ[ VFtDLI 5ZFJQF"S VG[ DFU"NX"S 0MP 5|TF5l;\C V[,P RF{CF6;FC[A 
sVwI1FzL4 VFZP0LPUF0L" .g:8L8I]8 VMO ALhG[X D[G[HD[g8 4 ;F{ZFQ8= I]lGJl;"8L4 
ZFHSM8f GM k6 :JLSFZ S~\ K]\P VFJF H VgI lJ£FG 5|FP0MPSD,[XEF. HMQFL5]ZF;FC[A 
sS],5lT4 ;F{ZFQ8= I]lGJl;"8L4 ZFHSM8f GF 5|F[t;FCG AN, ,FU6L jIST S~\ K]\P lJ£FG 
5|FP0MPV[GPS[P0MAlZIF;FC[A sVF8"; V[g0 SMD;" SM,[H4 SF,FJ0 sXLT,Ff lHP 
HFDGUZf4 0MP ;\HIEF. EFIF6L sl05F8"D[g8 VMO V[DPAL[PV[[PEJG ;F{ZFQ8= 
I]lGJl;"8L4 ZFHSM8f4 S<5SEF. l+J[NL s5}J" p5S],5lT4 ;F{ZFQ8= I]lGJl;"8L4 ZFHSM8f4 
0MP SD,[X V[;PNJ[ sH[PV[RPEF,M0LIF lJlDg; SM,[HvZFHSM8f GM ;\XMWG SFI"DF\ 
DFU"NX"G AN, VFEFZEFJ ZH] S~\ K]\P  
 VF ;\XMWG SFI"DF\ DFZF l5TF T]<I V[JF VG[ ;TT DFU"NX"G VF5GFZF DFZL 
;\:YFGF R[ZD[G TYF 5|D]BzL ZF3JÒEF. 58[, TYF D\+LzL 5|lJ6EF. HMQFL TYF 
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SFI"DF\ 5|F[t;FCG VF5JF AN, VFEFZ jIST S~\ K]\P  
 SM.56 ;\XMWG SFI"DF\ ;\XMWSGF 5lZJFZHGMGF tIFU VG[ 5|[DGL EFJGF 
5FIGL .\8 ;DFG CMI K[P HZFI VMKM GCL T[JM VMlX\U6 K]\ DFZF WD" 5ltG Z1FFA[G 
58[,4 DFZF 5]+ lRZFU VG[ 5]+L ALG, TYF ;DU| 5lZJFZGMP  
 Sd%I]8Z TSGLSL ;FY ;CSFZ DF8[ 5|FP0MPS[P0LP58[,  sVF8"; V[g0 SMD;" SM,[H4 
SF,FJ0 sXLT,Ff lHP HFDGUZf TYF T[DGF ;]5]+ zL V1FIS]DFZ S[P 58[,GM C]\ 
ìNI5}J"S VFEFZ jIST S~ K]\P  
 DFZF SFSFzL EFG]EF. 58[,4 DFZF O]JFÒ XXLSFgT 8LP DC[TF4 O],KFAGF 
T\+LzL SF{lXSEF. DC[TF4 lCTQFEF. DC[TFGM VF TS[ C]\ B}A B}A VFEFZ DFG]\ K]\P  
 VMlX\U6 EFJ VlEjIlSTDF\ SM. lJ;ZFI]\ CMI TM T[JF ;J"GM 56PPPPPP 
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5|JFlCTFGF ;\RF,GG]\ ;{âF\lTS DF/B]\ 
(Liquidity Management Conceptual Frame Work) 
5|:TFJGF o  
 DFGJLI ÒJGGL VFlY"S 5|J'lTGM 5lZ3 GF6F\GL VF;5F; OIF" SZ[ K[P GF6F\ 
V[8,[ S[ DFGJLI ÒJG ;\:S'lTDF\ RS| VG[ VuGL XMW[ H[ 5lZJT"GG]\ ;H"G SI]" V[J]\ H 
;H"G GF6F\ VG[ GF6F\ D}<I DF5JFGL 5âlTV[ SI]" K[P VFlY"S4 ;FDFÒS4 ZFHSLI VG[ 
VD]S V\X[ WFlD"S 5|J'lTVMGM ;O/TFGF DF5N\0 56 GF6F\ K[P GF6F\ V[ W\WFSLI 1F[+DF\ 
VFlY"S XlSTGM :+MT K[P H[GFYL T[ 5MTFGF VFlY"S jIJCFZMG[ 5}ZF SZ[ K[P 
 VF GF6F\ VG[ VFlY"S 5|UlTDF\ DM8M EFU EHJ[ K[P H[DF\ GF6F\ jIlST 5MT[ 
VYJF TM T[GF EFULNFZM 5F;[YL D[/J[ K[P VG[ SIFZ[S ACFZGF VYJF pKLGF GF6F\YL 
56 W\WM R,FJ[ K[P VFlY"S pNFZLSZ6 VG[ J{`JLSZ6GF SFZ6[ GF6F\SLI AHFZ :YFlGS 
S[ ZFQ8=LI G ZC[TF VF\TZZFQ8=LI AgIF K[P T[GF 5|SFZDF\ XZTM4 p5IMULTFDF\ D}/E}T 
5lZJT"GM YIF K[P H[DF\ BF; SZLG[ I]ZM AMg04 I]ZM l0A[gRZ4 O[S;L AMg04 hLZM AMg04 
SgJ8L"A, AMg04 IMgSM AMg04 8=L5, VM%;G AMg04 ÒP0LPVFZ4 V[P0LPVFZ4 lJU[Z[ H[JF 
GJF GF6F\SLI ;FWGMV[ pnMUGF GF6F\SLI DF/BFGL 5lZEFQFF AN,L K[P  
 VY"XF:+GF\ lGIDM VFWFlZT RMÞ; J/TZ D/J]\ HM.V[P HM W\WFSLI S[ 
jIF5FZM V[SD VF lNXFDF\ lGQO/ HFI TM T[GF DF8[ 5|FZ\lES D}0L 5ZT D[/JJFGF S[ 
R}SJJFGF 56 5|`GM pEF YFI K[P VFYL H NZ[S VFlY"S 5|J'lTDF\ GF6]\ S[ E\0M/ 
VU|:YFG WZFJ[ K[P ZMSFI[, GF6F\DF\YL VgI GF6F\ øEF SZJFDF\ W\WFGL ;O/TF K[P 
GF6FSLI lC;FAM VFJS J'lâ ATFJTF CMI T[ ;O/TFG]\ DM8]\ DF5N\0 K[P! 
 W\WFSLI 5|J'lTDF\ GF6F\ D[/JJF SZTF\ GF6F\GM J5ZFX S[ p5IMU DCtJGM AG[ K[P 
JT"DFG lJSF;XL, VY"T\+DF\ GF6F\ D[/JJFGF 5]QS/ ;FWGM p5,aW K[P 5Z\T] VF 
  
 2 
GF6FG[ W\WFSLI 5|J'lTDF\ RMÞ; C[T] VG[ SFI"1FDTFYL JF5ZJFDF\ S[ p5IMU SZJFDF\ 
VFJ[ tIFZ[ T[DF\YL IMuI J/TZ D/L XS[ K[P  
 VF\TZ ZFQ8=LI AHFZDF\ GF6FSLI 5lZl:YlT AN,FTF\ D}/E}T ZLT[ pKLGL D}0L S[ 
l:YZ D}0LGF ;LDF lRgCM 5Z O[Z lJRFZ6F DFU[ K[P H[DF\ J[gRZ S[5L8,4 S[8ZL\U ;JL";[ 
GJL lNXF BM,L K[P  
!PZ D}0LGM VY" o 
 W\WFSLI IMHGF UD[ T[8,L VFSQF"S CMI T[D KTFI GF6F\ l;JFI T[ IMHGF V[S 
S<5GF H ZC[X[P pnMU DF8[ SFRM DF, BZLNJF4 I\+M TYF lD<STM J;FJJF4 DH}ZL TYF 
VgIBRF" R}SJJF 5}ZTF 5|DF6DF\ GF6]\ CMJ]\ VFJxIS K[P VFYL pnMUM DF8[ GF6]\ 
ÒJGNFTF ZST ;DFG K[P  
 ·J[5FZ W\WFDF\ H[ GF6F\ 5|F%T SZJFDF\ VFJ[ K[ T[G[ D}0L TZLS[ VM/BJFDF\ VFJ[ K[P 
GF6F\ jIJ:YFG]\ VUtIG]\ SFI" D}0L D[/JJFG]\ K[PZ  
 IMuI D}0L DF/B]\ S\5GLGL GF6FSLI .DFZTGM 5FIM K[P VFYL D}0LDF/BFGL 
ZRGF SZTL JBT[ S\5GLGL 5lZl:YTLGM bIF, ZFBJM H~ZL K[P S\5GLGF IMuI 
D}0LDF/BFGF 30TZ ;DI[ VG[S 5lZA/MGM lJRFZ SZJM 50[ K[P pnMU W\WFG[ R[TGJ\TF 
VG[ WDWDTF ZFBJF GF6]\ VlGJFI" K[P VF GF6FG[ D}0L TZLS[ VM/BJFDF\ VFJ[ K[P  
!P# D}0LGF 5|SFZM o 
 W\WFSLI IMHGFG[ l;â SZJF DF8[ GF6F\~5L D}0LGL H~ZLIFT ZC[ K[P VF D}0L A[ 
:J~5GL VYJF A[ 5|SFZGL K[P V[S H[ W\WFGL V\NZ ;TT ZFBJL 50[ T[JL D}0LP H[G[ l:YZ 
D}0L SC[JFDF\ VFJ[ K[P ALÒ H[ W\WFGL V\NZ VG[ ACFZ OZTL ZC[ T[JL D}0LG[ SFI"XL, D}0L 
SC[JFDF\ VFJ[ K[P H[ 5|SFZM GLR[ D]HA K[P  
!P#P! l:YZ D}0L o 
 l:YZ lD<STMDF\ ZMSFI[,L D}0L V[8,[ l:YZ D}0LP$ pnMU W\WFGL X~VFTYL pnMU 
W\WM RF,] ZFBJF DF8[ H[ D}0L S\5GLGL l:YZ lD<STM H[JL S[ DSFG4 HDLG4 I\+M4 %,Fg84 
  
 3 
OGL"RZ JU[Z[DF\ ZMSFI[, CMI T[JL l:YZ D}0L S[ :YFIL D}0L S[ ,F\AFUF/FGL D}0L SC[JFI 
K[P  
sіf l:YZ D}0LGL jIFbIF o 
 l:YZ D}0LGL ;DH}TL DF8[ H]NF H]NF ,[BSMV[ H]NL H]NL jIFbIFVM VF5[,L K[P T[ 
GLR[ 5|DF6[ K[P  
 s!f V[lZS SM,CZ GF DT[ o  
 ·l:YZ lD<STMG]\ S]8]\A S[8,]\ lJXF/ m H[DF\ HDLG4 DSFG4 I\+;FDU|L4 VMHFZM4 
OGL"RZ4 lOSR;"4 VMOL;GF ;FWGM4 5[8g84 ALAF JU[Z[GM ;DFJ[X SZJFDF\ VFJ[ K[P 
H[DG]\ sHDLG l;JFIGL lD<STMG]\f VFI]QI DIF"lNT K[P lD<STGF ;DU| p5IMUGF\ JQFM" 
NZdIFG T[GL lS\DT 3;FZFGL HMUJF. £FZF OF/JL N[JFDF\ VFJ[ K[P→5 
 sZf zL D[S[ghL VG[ DLRGF DT[ o 
 ·H[ lD<STMG[ 8}\SFUF/FDF\ J[RF6 £FZF ZMS0GF :J~5DF\ O[ZJL N[JFDF\ VFJTL GYLP 
T[ lD<STMG[ SFIDL lD<STM SCL XSFI K[P→& 
 s#f zL HCMG :8]V8[" lD,GF DT[ o 
 ·:YFIL D}0L DCNÍV\X[ SFIDL 5|SFZGF\ ;FWGM H[JF S[ DSFG4 I\+M4 %,Fg84 VMHFZM 
JU[Z[DF\ ZMSFI[,L ZC[ K[P VG[ pt5FNGGF\ 5lZA/M TZLS[ ,F\AF ;DI ;]WL SFD VF5[ K[P 
VFD H[ D}0LZMSF6G]\ Vl:TtJ ,F\AFUF/F ;]WL RF,] ZCL XS[ VG[ ;FYM ;FY T[GF 5ZG]\ 
J/TZ 56 T[8,F H ;DI ;]WL D/T]\ ZC[ T[ D}0LG[ SFIDL D}0L SCL XSFIP→* 
 p5ZGF lJ£FJFGMGL jIFbIFVM 5ZYL V[J]\ TFZJL XSFI S[ l:YZ D}0LGM ;DIUF/M 
,F\AM CMI K[P T[DF TZ,TFG]\ 5|DF6 VMK]\ CMI K[P T[ lD<STM 3;FZFG[ 5F+ CMI K[P VF 
lD<STMGL SFIDL H~ZLIFT ZC[ K[P VF lD<STMDF\ HMBDG]\ TtJ JW] CMI K[P VG[ lJlJW 
pnMUMDF\ T[G]\ 5|DF6 lJlJW HFTG]\ ZC[ K[P VG[ pWMUG[ l:YZ D}0LGL H~lZIFT lJ5], 
DF+FDF\ ZC[ K[P 
!P#PZ SFI"XL, D}0L o 
 H[ D}0LG]\ ~5F\TZ ZMS0DF\ VG[ ZMS0G]\ ~5F\TZ OZL V[JL H RF,] lD<STMDF\ YT]\ 
ZC[T]\ CMI T[JL D}0LG[ ·SFI"XL, D}0L→ S[ ·SFI"ZT D}0L→ SC[JFI K[P* W\WFG[ SFI"XL, ZFBJF 
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DF8[ BZLNLP pt5FNG VG[ J[RF6 JrR[ H[ ZSD ZMSFI K[ T[ SFI"XL, D}0L S[ 8}\SFUF/FGL 
D}0L TZLS[ VM/BFI K[P SFI"XL, D}0LDF\ DF,GM :8MS4 N[JFNFZM4 ,[6LC]\0L4 CFY 5Z ZMS04 
A[\S l;,S4 :5[Z 5F8"; JU[Z[ lD,STMGM ;DFJ[X YFI K[P VF p5ZF\T RF,] N[JFDF\ 
,[6NFZM4 N[JLC]\0L4 A[gS VMJZ0=FO8 S[ 8}\SFUF/FGL ,MGGM ;DFJ[X YFI K[P  
sіf SFI"XL, D}0LGL jIFbIFVM o 
 (1) Professor S.C. Kuchhal : 
 “Gross working capital may be used to refer to total current 
assets and net working capital refers to the surplus of chrrent assets 
over current liabilities.” ( 
 sZf zL U[:8G AU"GF DT[o 
 ·W\WFGL RF,] lD,STM H[ V[S :J~5DF\YL ALHF :J~5DF AN,FIF SZ[ K[P T[G[ 
SFI"XL, D]0L SC[JFI K[P SFI"XL, D]0L V[8,[ W\WFGL ACFZ VG[ V\NZ TZTL VG[ OZTL 
D}0LP→ ) 
 p5ZGF lJ£FJFGMGL jIFbIFVM 5ZYL V[J]\ TFZJL XSFI S[ SFI"XL, D}0LGM ;DI 
UF/M 8]SM CMI K[P ZMS0GL TZ,TFG]\ 5|DF6 JW] CMI K[P VG[ VF lD<STM 3;FZFG[ 5F+ 
VMKL HMJF D/[ K[P VF D]0LDF\ HMBDG]\ TtJ VMK]\ HMJF D/[ K[P VG[ VF D}0LGL 
H~lZIFT SFIDL ZC[ K[P lJlJW pnMUMDF\ VF D}0LG]\ 5|DF6 H]N] H]N] HMJF D/[ K[P  
!P$ l:YZ D}0L VG[ SFI"XL, D}0L JrR[GM TOFJT 
S|D TOFJTGF D]NF l:YZ D}0L SFI"XL, D}0L 
! ;DI UF/M l:YZ D}0LDF\  GF6FG]\ ZMSF6 ,FAF 
UF/F DF8[ SZJFDF\ VFJ[ K[P l:YZ 
lD<STMGF ÒJG SF/ ;]WL T[DF\YL 
,FEM D/TF ZC[ K[P  
SFI"XL, D}0L 8}\SF UF/FG]\ ZMSF6 
K[P pt5FNG 5|lS|IF TYF 
J[RF6DF\YL D/TF\ GF6F\GL 
5|lS|IFGF ;DI p5Z T[GL 
H~lZIFTGM VFWFZ K[P  
Z HMBD G]\ 5|DF6 l:YZ D}0LDF\ HMBDG]\ 5|DF6 
JWFZ[ K[P lD<STMGF ,FAF ;DI 
NZlDIFG G]SXFGGM ;\EJ K[P!_ 
SFI"XL, D}0LG]\ ZMS0DF\ h05YL 
~5F\TZ YT]\ CMJFYL 5|DF6DF\ 
HMBD VMK]\ ZC[ K[P !_  
# H~lZIFT G]\ 5|DF6 VF{nMlUS V[SDDF\ l:YZ D]0LGL 
H~lZIFT 5|DF6DF\ JW] CMI K[P 
S], D}0LGF *_@ l:YZ D}0LDF\ 
ZMSF6 YFI K[P   
S], D}0LDF\ SFI"XL, D}0LG]\ 5|DF6 
VF{nMlUS V[SDDF\ #_@ H[8,]\ 
ZC[ K[P  
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$ 3;FZFGL HMUJF. l:YZ D}0L 5FK/ SZJFDF\ VFJTF 
BR" G[ T[GF ÒJGSF/ NZdIFGGF 
JQF"DF\ JC[RL N[JFI K[P VG[ 
JQFM"JQF" 3;FZF S[ VgI SM. 
:J~5[ G•G]• BFT[ pWFZJFDF\ VFJ[ 
K[P   
SFI"XL, D}0L 5FK/ YTM BR" H[ 
JQF"DF\ YIM CMI T[ H JQF"DF\ GPG]P 
BFT[ pWFZLG[ DF\0L J/FI K[P T[GF 
lC;FAM DF8[ 3;FZF H[JL 
HMUJF.GL SM. H~Z ZC[TL GYLP  
5 ZMS0GL TZ,TF l:YZ D}0LDF\ ZMSFI[,F GF6F\G]\ 
h05YL ZMS0DF\ ~5F\TZ SZL 
XSFT]\ GYLP V[8,[ S[ l:YZ D}0LGL 
ZMS0 TZ,TF B}A H VMKL CMI 
K[P  
SFI"XL, D}0LDF\ ZMSFI[, GF6F\GL 
ZMS0GL TZ,TF B}A JWFZ[ K[P T[G]\ 
ZMS0DF\ h05YL ~5F\TZ Y. XS[ 
K[P  
& O[ZOFZMG]\ 5|DF6 l:YZ D}0LDF\ O[ZOFZ B}A VMKF 
YFI K[ VG[ YFI tIFZ[ T[ ;FDFgI 
ZLT[ DM8F CMI K[P ;FDFgI ZLT[ 
5}ZTL D}0L CMI TM H T[G]\ l:YZ 
D}0LDF\  ~5F\TZ YFI K[P  
SFI"XL, D}0LDF\ T],GFtDS ZLT[ 
JWFZ[ O[ZOFZM YFI K[P SFZ6 S[ 
pt5FNGGF 5|DF6DF\ YTF O[ZOFZM 
T[G[ V;Z SZ[ K[P VFYL T[DF\ 
GF6F\EL0 VG[ GF6F\K}8GF GAÞF 
HMJF D/[ K[P   
 
!P5 SFI"XL, D}0LGM VY"vjIFbIF o 
 H[ D}0LG]\ ~5F\TZ ZMS0DF\ VG[ ZMS0G]\ ~5F\TZ 5}ZL V[JL H RF,] lD<STMDF\ YT]\ 
ZC[T]\ CMI T[JL D}0LG[ ·SFI"XL, D}0L→ S[ ·SFI"ZT D}0L→ SC[JFI K[P W\WFG[ SFI"XL, ZFBJF 
DF8[ BZLNL4 pt5FNG VG[ J[RF6 JrR[ H[ ZSD ZMSFI K[ T[ SFI"XL, S[ 8}\SFUF/FGL D}0L 
TZLS[ VM/BFI K[P  
 SFI"XL, D}0LV[ W\WFDF\ 8}\SFUF/FGL D}0L K[P T[G]\ RS| lC;FAL JQF" H[8,]\ GFG]\ CMI 
K[P T[ pt5FNG4 ZMSF64 :8MS4 :8M;"4 N[JFNFZ VG[ ZMS0GL TZ,TF DF8[ H~ZL K[P SFI"XL, 
D}0L ZMHAZMHGF W\WFGF RF,] BR"G[ 5CM\RL J/JF DF8[ H~ZL D}0L K[P SFI"XL, D}0LG[      
·OZTL D}0L→ SC[JFDF\ VFJ[ K[P T[G]\ SFZ6 V[ K[ S[ RS|GF :J~5[ OZTL ZC[ K[P pt5FNG 







sіf SFI"XL, D}0LGM RSF|SFZ 5|JFC NXF"JTL VFS'lT o 
VFS'lT !P! 
 
 V[SDG[ S\5GLG[ SFI"ZT AGFJJF H[ D]0LGL H~ZLIFT ZC[ K[ T[ D}0LG[ SFI"XL, D}0L 
SC[JFDF\ VFJ[ K[P VF D}0LGM p5IMU SFRMDF, BZLNJF4 DH]ZL R}SJJF4 T[DH JFCG 
jIJCFZ4 A/T6 VG[ ZMÒ\NF BRF"VMGL R}SJ6LDF\ SZJFDF\ VFJ[ K[P 5|lS|IFGF BRF"VM 
R}SjIF 5KL T{IFZ DF, 5Z lJTZ6 BRF" R}SJJFDF\ VFJ[ K[P T{IFZ DF,G]\ J[RF6 YFI 
tIFZAFN ,[6F\GL J;],FT SZJFDF\ VFJ[ V[8,[ OZLJFZ ZMS0 5|F%T YFI K[P VG[ ZMS0DF\YL 
SFRFDF,GL BZLNL YFI K[P VFD SFI"XL, D}0LV[ RS|GF :J~5[ OZTL ZC[ K[P VD]S ,[BSM 




sіf  S], SFI"XL, D}0L o (Gross working capital) 
sііf   RMbBL SFI"XL, D}0L o (Net working capital) 
 SFI"XL, D}0LGF JUL"SZ6 5|DF6[ SFI"XL, D}0LGL jIFbIF GLR[ 5|DF6[ K[P  
!P5 sіf S], SFI"XL, D}0LGL jIFbIFVM o 
 H]NL H]NL RF,] lD<STMGM ;ZJF/M S], SFI"XL, D}0L NXF"J[ K[P H[D S[ SFRM DF,4 
T{IFZ DF,4 ,[6L C]\0L4 A[gSvZMS0 l;,SGM ;ZJF/M SZTF\ H[ ZSD VFJ[ T[G[ S], SFI"XL, 
D}0L SC[JFDF\ VFJ[ K[P S], SFI"XL, D]0L=  S], RF,] lD<STM  
 !P A[S VG[ DL0GF o 
  “S], SFI"XL, D}0L V[8,[ S], RF,] lD<STMP”!_ 
 ZP  zL HCMG :8]V8" DL, o 
  “RF,] lD<STMGM ;ZJF/M V[8,[ W\WFGL S], SFI"XL, D}0LP”!! 
 #P Weston and Brigham 
 “Working capital refers to a firm’s investment in short-term 
assets, cash, short term securities accounts receivables and 
inventories.”!Z 
!P5 sііf RMbBL SFI"XL, D}0LGL jIFbIFVM o 
 RF,] lD<STMDF\YL RF,] N[JF\ AFN SZTF\ H[ ZSD VFJ[ T[G[ ·RMbBL SFI"XL, D}0L→ 
SC[JFDF\ VFJ[ K[P!# RMbBL SFI"XL, D}0L= RF,] lD,STMv RF,] HJFANFZLVM  
 !P  zL CMU,[g0GF DT[  
  “SFI"XL, D}0L V[JL D}0LG]\ J6"G K[ H[ SFIDL GYLP 5Z\T] SFI"XL, D}0LGM 
;FDFgI p5IMU RF,] lD<STMGL RM50[ lS\DTDF\YL RF,] N[JF\ SZTF\ H[ TOFJT VFJ[ T[G[ 
RMbBL SFI"XL, D}0L SC[ K[P”!$ 
 ZP  zL l,\SGGF DT[ 
  “RF,] lD<STMGL lS\DTGF ;ZJF/FDF\YL RF,] HJFANFZLVM AFN SZJFYL 
H[ ZSD VFJ[ T[ RMbBL SFI"XL, D}0LP”!5  
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 #P  ;LP 0A<I]P U[:8G AU"GF DT[  
  “SFI"XL, D}0L p5ZGL T],GFtDS RRF" V[8,[ RF,] lD<STMGM RF,] 
HJFANFZL 5ZGM JWFZMP”!&  
$P  CA"Z .P NMU, 
 “SFI"XL, D}0L V[8,[ RF,] lD<STMG[ RF,] HJFANFZL p5ZGM JWFZM”!* 
RF,] SFI"XL, D}0LGL V\NZ S], lD<STM4 ZMS04 pt5FNG4 SFRM DF,4 T{IFZ DF,4 J[RF64 
N[JFNFZM VG[ A[S l;,SGM ;DFJ[X YFI K[P HIFZ[ RMbBL SFI"XL, D}0LGL V\NZ RF,] 
lD<STMDF\YL RF,] N[JF\ AFN SZTF\ H[ ZSD VFJ[ T[GM ;DFJ[X SZJFDF\ VFJ[ K[P RMbBL 
SFI"XL, D}0L £FZF S\5GLGL GF6FSLI ;£ZTF VG[ ,F\AFUF/F GF ZMSF6M SZL XSFI V[D 
K[ S[ GCL T[ V\U[GL DFlCTL D/[ K[P  
!P& SFI"XL, D}0LGF 5|SFZM o 
 W\WFDF\ SFI"XL, D}0L A[ 5|SFZGL K[P V[S SFID DF8[ W\WFDF\ ZMSF. ZC[ T[JF 
5|SFZGL D}0L H[G[ SFIDL SFI"XL, D}0L SC[JFI K[P ALÒ H~lZIFT 5|DF6[ AN,FTL CMI 
T[JF 5|SFZGL D}0L H[G[ ·5lZJT"GXL, SFI"XL, D}0L→ SC[JFDF\ VFJ[ K[P H[GM RF8" G\AZ 
#P! GLR[ D]HA K[P!( 
RF8" G\v!P! 
SFI"XL, D}0LGF 5|SFZM 
 
 SFIDL SFI"XL, D}0L                                  5lZJT"GXL, SFI"XL, D}0L 
 
VFZ\EGL SFI"XL,  ZMÒ\NL SFI"XL,    DF{;DL SFI"XL,  BF; SFI"XL, 
 D}0L    D}0L         D}0L          D}0L 
 
  
!P&P! SFIDL SFI"XL, D}0L o 
 W\WFDF\ S[8,LS RF,]D]0L SFID DF8[ ZMSF. ZC[ K[P W\WFDF\ VMKFDF\ VMKM VD]S 
SFRF DF,GM :8MS4 VW"T{IFZ DF, VG[ T{IFZ DF, GM :8MS ZFBJM 50[ K[P 5UFZ VG[ 
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DH}ZL TYF VgI 5ZM1F BRF" lGIDLT R}SJJF 50[ K[P VFJL SFIDL SFI"XL, D}0L A[ 
5|SFZGL CMI K[P  
sіf VFZ\EGL SFI"XL, D}0L o 
 NZ[S W\WFDF\ X~VFTG[ TASS[ S[8,LS RF,] D}0LGL jIJ:YF SZJL 50[ K[P H[YL 
W\WFDF\YL GF6F\ D/[ T[ 5C[,FGL 5MTFGL HJFANFZL VNF SZL XSFIP X~VFTDF\ A[\SDF\YL 
XFB G D/[ N[JFNFZMG[ XFB 5Z J[RF6 SZJ]\ 50[ ,[6NFZMG[ TFtSFl,S GF6F\ R}SJJF\ 50[ 
VF DF8[ GF6F\ GL H~Z 50[ K[P  
sііf ZMÒ \NL SFI"XL, D}0L o 
 W\WFG[ lGIlDT RF,] ZFBJF H[ RF,] D}0LGL H~Z ZC[ K[P T[JL D}0LG[ lGIlDT 
SFI"XL, D}0L SC[JFDF\ VFJ[ K[P lGIlDT W\WF DF8[ S[8,LS ZSD SFRF DF,GF VG[ VW" 
T{IFZ DF,GF :8MSDF\ ZMSL ZFBJL 50[ K[ VG[ T{IFZ DF,GM VD]S :8MS SFID DF8[ ZFBJM 
H 50[ K[P VFD4 RF,] lD<STMGM RF,] N[JF\ 5ZGM JWFZM V[8,[ ZMÒ\NL SFI"XL, D}0LP HM 
VFJL D}0L 5}ZTF\ 5|DF6DF\ CMI TM W\WM ;Z/TFYL RF,L XS[ K[P  
ZP 5lZJT"GlX,L SFI"XL, D}0L o 
 S[8,FS W\WFVMDF\ DF{;DL DF\U VG[ lJlXQ8 ;\HMUM D]HAGL DF\UG[ 5CM\RL J/JF 
JWFZFGL H[ SFI"XL, D}0LGL H~Z ZC[ K[P T[JL D}0LGL 5lZJT"GXL, SFI"XL, D}0L SC[JFDF\ 
VFJ[ K[P  
s!f  DF{;DL SFI"XL, D}0L o 
 VD]S DF{;DDF\ SFRFDF,GL BZLNL SZJF DF8[ JWFZFGL D}0LGL H~lZIFT ZC[ K[P 
T[JL D}0LG[ DF{;DL SFI"XL, D}0L SC[JFDF\ VFJ[ K[P NFPTP JZ;FN VFJTF\ ALIFZ6GL ;FY[ 
I]lZIF BFTZ GFBJFDF\ VFJ[ K[P VF DF8[ O8L",F.hZGF SFZBFGFVMDF\ JZ;FN VFJTF 
5C[,F\ SFRFDF,GL BZLNL SZL VG[ JWFZFGF DH]ZM ZMSL pt5FNG SZJ]\ 50[ K[P H[YL JWFZ[ 
I]lZIF GL H~lZIFT pEL YFI tIFZ[ J[RF6 DF8[ I]lZIF BFTZ T{IFZ CMI4 VF C[T] DF8[ 
SFDR,Fp GF6F\GL jIJ:YFSZL H~lZIFT 5}ZL SZJFDF\ VFJ[ K[P  
sZf BF; SFI"XL, D}0L o       
 W\WFGL V6WFZL VFJTL H~lZIFTM 5}ZL SZJF DF8[ H[ JWFZFGL SFI"XL, D}0LGL 
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H~lZIFT ZC[ K[P T[JL D}0LG[ BF; SFI"XL, D}0L SC[JFDF\ VFJ[ K[P 36F\ ;\HMUMDF\ BF; 
DF\UGL H~lZIFT ZC[TL CMI K[P NFPTP WZTLS\5 VFJTF T\A]GL DF\U JWL4 I]â OF8L 
GLS/TF\ NJFVMGL H~lZIFT JW[ K[P V[SF V[S D\NL VFJL 50TF GF6F\GL T\UL pEL YFI 
K[P EFJM JWJF DF\0[ tIFZ[ SFRF DF,GM :8MS SZL C0TF, S[ S]NZTL VF5lœG[ SFZ6[ 
JWFZFGF\ GF6FGL H~Z 50[ K[P  
 VFD4 SFI"XL,D}0LGF\ H]NF H]NF 5|SFZM 5|DF6[ T[GL H~lZIFT H]NL H]NL HMJF D/[ 
K[P  
!P* SFI"XL, D}0LG[ V;ZSTF" 5lZA/M o    
 SFI"XL, D}0L W\WFGF pt5FNG4 W\WFGF 5|SFZ4 U]6JTF4 HyYFGF VFWFZ[ 
DF,;FDFG GSSL YFI K[P U|FCSM ;%,FI;"GF VFWFZ[ GF6FGL TZ,TFGM ZMS0 5|JFC 
GSSL YFI K[P H[DF\ V[GL ;âZTF4 AHFZGL 5lZl:YlT4 ;FDFÒS4 VFlY"S S[ ZFHSLI 
5IF"JZ6GF VFWFZ[ SFI"XL, D}0LGL H~lZIFT VG[ p5IMU AN,FI K[P  
 5|JT"DFG 5lZl:YlTDF\ AN,FI[,L VFlY"S GLlTVMGF VFWFZ[ W\WFSLI V[SDGL 
GF6F\GL H~lZIFT VG[ GF6F\GM :+MTDF\ ;\5}6" ZLT[ AN,FJ VFJ[, K[P VG[ T[GL V;Z 
W\WFDF\ HMJF D/[ K[P AN,FI[,F A[gSL\U DF/BFDF\ D}0L AHFZ4 GF6F\ AHFZ VG[ lJlJW 
SFINFGL HMUJF.VMGF VFWFZ[ W\WFGF SN4 :J~54 5[NFXDF\ VD],B 5lZJT"GM VFjIF 
K[P H[GF VFWFZ[ SFI"XL,D}0LG[ V;ZSTF" 5lZA/M lJRFZJF H~ZL AgIF K[P  
 SM.56 V[SDDF\ SFI"XL, D}0LGL H~Z ZC[ K[P HM S[ W\WFGF 5|SFZ 5|DF6[ T[GL 
ZSD JW] VMKL CMI K[P SFI"XL, D}0LGL H~lZIFT V\NFHTL JBT[ AWF\ 5lZA/MGM 
T],GFtDS bIF, SZJM 50[ K[P ;FDFgI ZLT[ SFI"XL, D}0LGF\ V;ZSTF" 5lZA/MGF +6 
5|SFZ 5F0JFDF\ VFJ[ K[P!) 
 s!f  V\S]XLT 5lZA/M 
 sZf  VW" V\S]XLT 5lZA/M 
 s#f  lAG V\S]XLT 5lZA/M  




RF8" G\ !PZ 
SFI"XL, D}0LG[  V;ZSTF" 5lZA/M 
 
V\S]XLT 5lZA/M   VW"V\S]XLT 5lZA/M        lAG V\S]XLT 5lZA/M  
sіf  W\WFGM 5|SFZ     sіf ,[6\FGM R,GNZ     sіf RLH J:T]GL DF\U 
sііf SFI"XL, D}0LG]\ A\WFZ6   sііf:8MSGM R,GNZ        sііf D}0LGL R,GUlT 
sіііfW\WFG]\ SN             sіііfRF,]\ lD<STMG]\ ZMS0DF\   sіііfjIF5FZ RS|GL V;Z 
              ~5F\TZ    
sіvfpt5FNG 5|lS|IFGM ;DI    sіvf lJTZ6 jIJ:YF             sіvf ;ZSFZGL GLlT 
svf BZLNLGL 5lZl:YlT            svf J[RF6GM HyYM               svf RF,] lD<STGL  
          lS\DTDF\ 38F0M 
svіf ;\RF,GGL SFI"1FDTF       svіf VM0"Z VG[ DF,GL l0,LJZL GM ;DI  
svііf J[TG GLlT      svііf JFCG jIJCFZGL ;UJ0 
       svіііf J[RF6GL XZTM  
 
!P*P!   V\S]XLT 5lZA/M o H[ 5lZA/M S\5GLGF VF\TlZS 5F;FVM ;FY[ 
;\S/FI[,F CMI T[JF 5lZA/MG[ V\S]XLT 5lZA/ SC[JFDF\ VFJ[ K[P VF 5lZA/M 5Z 
S\5GLGM V\S]X ZC[TM CMI K[P VF 5lZA/M GLR[ D]HA NXF"JL XSFI K[P  
 sіf W\WFGM 5|SFZo 
  W\WFGF H]NF H]NF :J~5M VG];FZ SFI"XL, D}0LGL H~ZLIFTG]\ 5|DF6 
 AN,FT]\ ZC[ K[P pt5FNG SZTF\ V[SDGF ;\NE"DF\ J[5FZ VG[ JFl6HIGL 5|J'lTDF\ 
 ZMSFI[, V[SDG[ JW] SFI"XL, D}0LGL VFJxISTF ZC[ K[P HFC[Z p5IMUL ;[JFVM 
 H[JL S[ JLH/L4 Z[<J[ JU[Z[DF\ VMKL SFI"XL, D}0LGL H~Z 50[ K[P HIFZ[ J5ZFXL 
 RLHJ:T]VM H[JL S[ BFTZG]\ pt5FNG SZTF\ V[SDG[ JW] SFI"XL, D}0LGL H~lZIFT 
 p5l:YT YFI K[P  
 sііf SFI"XL, D}0LG]\ A\WFZ6 o 
  SFI"XL, D}0LG]\ 5|DF6 GSSL SZTF\ T[ W\WFDF\ VG[ T[GF H[JM H ALÒ 
 S\5GLVM W\WM SZTF\ CMI T[G]\ SFI"XL, D}0LG]\ A\WFZ6 S[8,]\ S[J]\ K[ T[ GSSL SZJ]\ 
 HM.V[P RF,] lD<STDF\YL RF,] N[JF AFN SZLG[ SFI"XL, D}0LDF\ JWFZM S[ 38F0M 
 YIM CMI TM T[ XMWJFDF\ VFJ[ K[P NZ[S V[SD 5MTFGL H~lZIFT 5|DF6[ SFI"XL, 
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 D}0LG]\ A\WFZ6G]\ 30TZ SZ[ K[P A\WFZ6DF\ YTF\ O[ZOFZGL ;FY[ SFI"XL, D}0LGF 
 5|DF6DF\ 56 O[ZOFZ YFI K[P  
 sіііf W\WFG]\ SN o 
  H[D W\WFGM jIF5 DM8M CX[ T[D pt5FNG 56 lJXF/ 5FIF 5Z CX[P VF 
 5|SFZGF\ W\WFDF\ SFI"XL, D}0LGL H~Z JW] ZC[JFGL SFZ6 S[ DM8F 5|DF6DF\ 
 SFRFDF,GL BZLNL4 DH}ZL4 5UFZ TYF VgI BR"GL R}SJ6L SZJL 50[ K[P SFU/4 
 SFR4 ZAZ4 BFTZ pWMUMDF\ V[SDG]\ SN DM8]\ CMI K[P VFYL p<8]\ H[D W\WFGM jIF5 
 GFGM CX[ T[D pt5FNG GFGF 5FIF 5Z YT]\ CX[P VFYL SFRFDF,GL BZLNL4 5UFZ4 
 DH}ZL TYF VgI BR"GL R}SJ6L VMKL SZJL 50X[P VFYL VCL SFI"XL, D}0LGL 
 H~lZIFT VMKL ZC[X[P  
 sіvf  pt5FNG 5|lS|IFGM ;DI o 
  SFI"XL, D}0LGL H~lZIFTGM VFWFZ pt5FNG 5|lS|IF S[8,M ;DI ,[ K[ 
 T[GF 5Z ZC[ K[P H[D pt5FNGGL 5|lS|IF ;TT RF,TL CMI TM SFI"XL, D}0LGL 
 H~lZIFT JW] ZC[ K[P VG[ HM pt5FNG 5|lS|IF TASSFJFZ RF,TL CMI TM SFI"XL, 
 D}0LGL VMKL H~Z 50[ K[P VG[ HM SIFZ[S ;TT VG[ SIFZ[S TAÞFJFZ pt5FNG 
 5|lS|IF RF,TL ZC[TM SFI"XL, D}0LGL H~lZIFT VlGl`RT HMJF D/[ K[P pt5FNG 
 5|lS|IF ,F\AL VG[ V85˝L CMI T[D SFRFDF,GL BZLNL VG[ pt5FlNT DF,GF 
 J[RF6 JrR[ ;DIG]\ V\TZ JW] ZC[JFG]\P H[G[ SFZ6[ SFI"XL, D}0LGL VFJxISTF 
 JWFZ[ ZC[ K[P H[D pt5FNG 5|lS|IF 8}\SL VG[ ;Z/ CMI T[D SFI"XL, D}0LGL 
 H~ZLIFT VMKL ZC[ K[P VF p5ZF\T pt5FNG HMADF\ AGJFG]\ YFI TM SFI"XL, 
 D}0LGL H~ZLIFT JW] ZC[ K[P  
  svf BZLNLGL 5lZl:YlT o 
  BZLNL ;FDFgI ZLT[ A[ 5|SFZ[ CMI K[P S[gãLT BZLNLvlJS[lgãLT BZLNLP 
 S[gãLT BZLNL SZJFDF\ VFJ[ TM SFI"XL, D}0LGL H~ZLIFT ZC[ K[P lJS[lgãT BZLNL 
 SZJFDF\ VFJ[ TM H[D H~lZIFT CMI T[D T[D BZLNL SZJFDF\ VFJ[ TM SFI"XL, 
 D}0LGL H~lZIFT VMKL ZC[ K[P VF p5ZF\T BZLN[, J:T]GL lS\DT4 HyYM4 :Y/4 
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 ;DI 5Z 56 SFI"XL, D}0LGM VFWFZ ZFB[ K[P J:T]GL lS\DT JW] CMI TM SFI"XL, 
 D}0LGL H~lZIFT JW] ZC[X[P VG[ T[GL lS\DT VMKL CX[ TM SFI"XL, D}0LGL 
 H~lZIFT VMKL ZC[X[P HM GF6F\GL R}SJ6L tJlZT SZJFGL YFI TM SFI"XL, 
 D}0LGL JW] H~lZIFT ZC[X[P 5Z\T] HM ;DIF\TZ[ GF6F\GL R}SJ6L SZJFGL YFI TM 
 SFI"XL,D}0LGL H~lZIFT VMKL ZC[ K[P  
 svіf ;\RF,GGL SFI"1FDTFo 
  SFI"XL, D}0LGM VFWFZ ;\RF,GGL SFI"1FDTF p5Z ZC[,M K[P HM V[SDG]\ 
 ;\RF,G SFI"1FD CX[ TM lG6"IM IMuI ZLT[ ,[JFX[ TM SFI"XL, D}0LGL H~lZIFT 
 VMKL ZC[X[P HM ;\RF,G lAG SFI"1FD CX[ TM GF6F\GM AUF0 JW] YX[P 5lZ6FD[ 
 VFJF V[SDMDF\ SFI"XL, D}0LGL H~ZLIFT JW] ZC[ K[P  
 svііf J[TG GLlT o 
  W\WFSLI V[SD 5MTFGF SD"RFZLVMG[ J[TGGL R}SJ6L DF8[ S. J[TG GLlT 
 V5GFJ[ K[ T[ DCtJG]\ K[P W\WFSLI V[SD ;DI J[TG 5|YF V5GFJ[ K[ S[ SFI" 
 J[TG 5|YF V5GFJ[ K[P ;DI J[TG GLlT V5GFJ[ TM N{lGS4 V9JFl0S S[ DFl;S 
 J[TG R}SJJFG]\ YFI tIFZ[ H SFI"XL, D}0LGL H~ZLIFT ZC[ K[P VG[ HM SFI" 5|DF6[ 
 J[TG R}SJFG}\ YFI TM W\WFSLI SZFZ D]HA SZFZG[ wIFGDF\ ZFBL SFI"XL, D}0LGL 
 H~lZIFT ZC[ K[P VF p5ZF\T GF6F\ ZMS0F R}SJJFGF K[ S[ R[S DFZOT V[ 56 
 SFI"XL, D}0LG[ V;ZSTF" AG[ K[P  
!P*PZ VW"V\S]XLT 5lZA/M o 
 H[ 5lZA/M S\5GLGF VF\TlZS T[D H AFÕ 5lZA/ A\G[G[ V;ZSTF" CMI T[JF 
5lZA/MG[ VW" V\S]XLT 5lZA/M SC[JFDF\ VFJ[ K[P VFJF 5lZA/M p5Z SIFZ[S S\5GLGM 
V\S]X CMI K[P VG[ VD]S 5lZl:YlTDF\ VFJF 5lZA/M 5Z S\5GLGM V\S]X CMTM GYLP 
DF8[ VFJF lDz 5lZl:YlT WZFJTF 5lZA/MG[ VW" V\S]XLT 5lZA/ SC[JFDF\ VFJ[ K[P 





 sіf ,[6F\GM R,GNZ p3ZF6LGL GLlT o 
  pWFZ J[RF6GF\ GF6F\ S[8,F lNJ;[ J;}, SZL XSFI K[P T[GF 5Z SFI"XL, 
 D}0LGM VFWFZ ZFB[ K[P p3ZF6LGL D]NT H[8,L VMKL T[8,L SFI"XL, D}0LGL 
 H~lZIFT VMKL ZC[ K[P VG[ p3ZF6LGL D]NT JW] CMI TM SFI"XL, D}0LGL 
 H~ZLIFT JW] ZC[ K[P pWFZ J[RF6G]\ JCLJC8LT\+ SFI"1FD CMI TM VMKL SFI"XL, 
 D}0LGL H~lZIFT ZC[ K[P VG[ pWFZ J[RF6G]\ JCLJC8LT\+ lAGSFI"1FD CMI TM 
 JW] SFI"XL, D}0LGL H~lZIFT ZC[ K[P  
 sііf :8MSGM R,G NZ o  
  :8MSGM R,G NZ V[8,[ JQF" NZdIFG ;Z[ZFX :8MSGM pY,M S[8,L JFZ 
 YFI K[ T[ NXF"J[ K[P :8MSGM R,G NZ H[8,M JW] h05L T[8,L SFI"XL, D}0LGL 
 H~lZIFT VMKL ZC[ K[P VG[ :8MSGM pY,M H[D VMKM T[D SFI"XL, D}0LGL 
 H~lZIFT JW] ZC[ K[ HM DF,;FDFG V\S]XGL SFI"1FD 5âlT CMI VG[ SFI"1FD 
 J[RF6T\+ ZFBJFDF\ VFJ[ TM :8MSGM R,G NZ h05L AGL ZC[ K[P VF 5âlT 
 J[RF6GL SFI"1FDTF NXF"J[ K[P 
 sіііf RF,] lD<STMG]\ ZMS0DF\ ~5F\TZ o 
  W\WFSLI V[SDGL RF,] lD,STM sNFPTPZMSF6Mv:8MS JU[Z[f GL lS\DTDF\ 
 38F0M YFI VG[ RM50[ NXF"J[, lS\DT SZTF\ T[GL AHFZlS\DT 38L HFI TM SFI"XL, 
 D}0LDF\ 38F0M YI[,M U6FI K[ V[8,[ SFI"XL, D}0LGL H~lZIFT 56 JWFZ[ ZC[ K[P 
 56 HM RF,] lD,STMGL lS\DT RM50[ NXF"J[, lS\DT SZTF AHFZ lS\DT JWFZ[ CMI 
 TM SFI"XL, D}0LGL H~lZIFT VMKL ZC[ K[P SFI"XL, D}0LGL S8MS8LG[ 5CM\RL 
 J/JF S\5GLG[ JW] ZMS0 S[ SFD R,Fp ZMSF6M CFY 5Z ZFBJF\ H~ZL AG[ K[P  
 sіvf lJTZ6 jIJ:YF o 
  lJTZ6 SZTL BF; ;\:YFVMGL ;[JFVM N[XDF\ p5,aW CX[ TM pt5FNG 
 5MTFGL VFUJL lJTZ6 jIJ:YF UM9JJL 50[ K[P 5Z\T] VF56F N[XDF\ VFJL 
 ;[JFVM BF; HMJF D/TL GYLP T[YL XMv~D N]SFGM JU[Z[ 5FK/ DM8F 5|DF6DF\ 
 ZMSF6 SZJ]\ 50[ K[P T[YL JW] SFI"XL, D}0LGL VFJxISTF ZC[ K[P 5Z\T] HM J[RF6 
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 lJTZ6 jIJ:YF SZTL V,U S\5GL CX[ TM T[8,F 5|DF6DF\ SFI"XL, D}0LGL 
 H~lZIFT VMKL ZC[ K[P  
 svf J[RF6 HyYM o 
 J[RF6 HyYFG[ VG[ SFI"XL, D}0LG[ ;LWM ;\A\W K[P SFZ6 S[ H[D J[RF6 JW] 
 T[D :8MSDF\ VG[ N[JFNFZMDF\ ZMSF6 JW] YFI K[P V[8,[ W\WFGM lJSF; YTM HFI 
 T[D T[D SFI"XL, D}0LGL H~lZIFT 38[ K[P SFZ6 S[ H[D W\WM lJS;[ K[ T[D S\5GLGL 
 5|lTQ9F JW[ K[P SFI"XL, D}0LGM JW] ;FZM p5IMU YFI K[P DM8F HyYFDF\ BZLNL 
 YTL CMJFYL V[JF EFJ[ BZLNL SZL XSFI K[P VF AWF\ SFZ6MG[ ,LW[ T[GL SFI"XL, 
 D}0LGL VFJxISTF 38[ K[P 5Z\T] HM K]8S BZLNL SZJFGL YFI TM SFI"XL, D]0LGL 
 JW] H~Z ZC[ K[P  
svіf VM0"Z VG[ DF,GL l0,LJZLGM ;DI o 
 S\5GLG[  J[5FZLVM  ;D1F  VM0"Z D}SIF 5KL ,F\AF ;DI AFN DF, D/TM  
CMI tIFZ[ SFI"XL, D}0LGL jIJ:YF SZJL 50[ K[P VM0"Z D}SIF 5KL DF, SIFZ[ 
 D/X[ T[ GSSL G CMIP SFRFDF,GL T\UL 5|JT"TL CMI tIFZ[ JWFZ[ 5|DF6DF\ 
 SFI"XL, D}0LGL H~Z ZC[ K[P HM SFRFDF, K]8YL D/L ZC[TM CMI T[JF ;\HMUMDF\ 
 SFI"XL,GL VMKL H~Z 50[ K[P HM S[ ;FDFgI ZLT[ BZLNL SZTL JBT[ DF,GL 
 l0,LJZLGM ;DI GSSL YI[,M H CMI K[P  
svііf JFCG jIJCFZGL ;UJ0 o 
 HIFZ[ SFRFDF,GL 5|Fl%T N}ZGF\ lJ:TFZDF\YL SZJFGL CMI tIFZ[ JFCG 
 jIJCFZ SFI"1FD CX[ TM h05YL SFRMDF, D[/JL XSX[P VG[ :8MS VMKM ZFBJM 
 50X[P T[YL SFI"XL, D}0LGL H~Z VMKL 50X[P 5Z\T] JFCGjIJCFZ lAG SFI"1FD 
 CX[ TM DF,GM :8MS lJX[QF ZFBJM 50X[ VG[ T[G[ 5lZ6FD[ SFI"XL, D}0LGL 
 H~lZIFT JW] ZC[X[P  
svіііf J[RF6GL XZTM o  
 W\WFNFZL V[SD HM pWFZ DF,G]\ J[RF6 SZ[ TM SFI"XL, D}0LGL H~lZIFT 
 JW] ZC[ K[P VG[ HM ZMS0 DF,G]\ J[RF6 SZ[ TM SFI"XL, D}0LGL H~lZIFT VMKL 
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 ZC[ K[P VF p5ZFT DF, :Y/ ;]WL 5CM\RF0JFGM BR"4 J[RF6 5KLGL ;[JFVM4 
 DF,GL U[Z[\8L JU[Z[ H[D JW] VF5JFDF\ VFJ[ T[D SFI"XL, D}0LGL H~lZIFT JW] 
 ZC[ K[P VG[ H[D J[RF6 5KLGL ;[JFVM VMKL VF5JFDF\ VFJ[ T[D SFI"XL, D}0LGL 
 H~lZIFT VMKL ZC[ K[P  
!P*P# lAG V\S]XLT 5lZA/M o 
 H[ 5lZA/M S\5GLGF AFÕ 5F;FVM ;FY[ ;\S/FI[,F CMI T[JF 5lZA/MG[ lAG 
V\S]lXT 5lZA/ SC[JFDF\ VFJ[ K[P VF 5lZA/M 5Z W\WFSLI V[SDGM SM. V\S]X ZC[TM 
GYLP VFYL SFI"XL, D}0LGL H~lZIFT GF JW38 GM VFWFZ AHFZGF 5lZl:YlT p5Z ZC[ 
K[P VFJF 5lZA/M GLR[ D]HA NXF"JL XSFI K[P  
 sіf RLH J:T]GL DF\U o 
  SFI"XL, D}0LGM V\NFH AF\WTF ;DI[ SFI"XL, D}0LGL DF\UGF 5|SFZG[ 
 wIFGDF\ ,[JF HM.V[P RLHJ:T]VMGL DF\U VD]S ;DIDF\ YTL CMI tIFZ[ JWFZ[ 
 SFI"XL, D}0LGL H~Z 50[ K[P SFZ6 S[ J[RF6 E,[ VD]S DM;D DF\H YT] CMI 56 
 T[G]\ pt5FNG ;DU| JQF" NZdIFG RF,] ZFBJ]\ 50[ K[P VG[ VF DF,GM ;\U|C SZL 
 ZFBJM 50[ K[P DM;D NZdIFG S[8,]\ J[RF6 YX[ T[GM V\NFH 5FK,F JQF"GF 
 VG]EJ[ VG[ AHFZGL 5lZl:YlTG[ VFWFZ[ D[/JL XSFI K[P pt5FNG DF8[ H~ZL 
 SFRFMDF, H[ T[ DM;DDF\ BZLNJM H 50[ K[P VF ;\HMUMDF\ 56 SFI"XL, D}0LGL 
 JW] H~Z 50[ K[P 5Z\T] HM RLH J:T]GL DF\U ZMHvAZMH GL CMI TM VMKL 
 SFI"XL, D}0LGL H~Z ZC[X[P  
 sііf D}0LGL R,G UlT o 
  W\WM R,FJJF DF8[ 5}ZTL SFI"XL, D}0L CMJL HM.V[P HM JW] D}0L CMI TM 
 W\WFDF\ GF6F\GM IMuI p5IMU YTM GYL V[D SCL XSFI W\WM SFI"1FD tIFZ[ H SCL 
 XSFI S[ HIFZ[ VMKL SFI"XL, D}0LV[ JW] J[5FZ SZ[ K[P ZMS0DF\YL DF,;FDU|LDF\ 
 VG[ DF,;FDU|LDF\YL ZMS0DF\ ~5F\TZ YTF\ H[ ;DI ,FU[ T[G[ D}0LGL R,GUlT 
 ;FY[ SFI"XL, D}0LGF\ jI:T ;\A\W K[P V[8,[ H[D R,GUlT JWFZ[ T[D VMKL 
 SFI"XL, D}0LGL H~Z pEL YFI K[P VG[ H[D R,GUlT VMKL T[D JWFZ[ 
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 SFI"XL,D}0LGL H~Z 50[ K[P pt5FNG YIF 5KL ,F\AF ;DI[ T[G]\ J[RF6 YT]\ CMI   
 tIFZ[ JWFZ[ 5|DF6DF\  SFI"XL, D}0LGL H~Z 50[ K[P J5ZFXL J:T]G]\ h05YL 
 J[RF6 YT]\ CMJFYL VMKL SFI"XL, D}0LGL H~Z 50[ K[P  
 sіііf jIF5FZ RS|GL V;Zo 
  AHFZDF\ D\NL 5|J"TTL CMI tIFZ[ DF,G]\ J[RF6 h05YL GCL\ YFIP T[YL 
 :8MSGF :J~5DF\ D}0L ZMSF. HX[P J/L EFJ JW38 GM ,FE D[/JJF D\NLGF 
 ;DIDF\ SFRF DF,GL BZLNL SZLV[ TM SFI"XL,D}0LGL H~lZIFT JW] 50[ K[P HIFZ[ 
 T[ÒGF ;DIDF\ h05YL J[RF6 YT]\ CMI K[P VG[ VMKL SFI"XL, D}0LGL H~Z 50[ 
 K[P I]âGF ;DI NZdIFG AHFZDF\ T[Ò 5|J"TTL CMI K[P T[YL VFJF ;DI[ 56 
 VMKL SFI"XL, D}0LGL H~Z 50TL CMI K[P  
 sіvf ;ZSFZGL GLlTo 
  AHFZDF\ ;ZSFZGL GLlT S0S CMI tIFZ[ SFI"XL, D}0LGL H~lZIFT JW] ZC[ 
 K[P ;ZSFZGL 5lZl:YlT AN,FTF\ T[GL VFlY"S GLlTVMDF\ O[ZOFZ VFJ[ K[P HM 
 AHFZDF\ ;ZSFZGL GLlT –-L,L CX[ TM SFI"XL,D}0LGL H~lZIFT VMKL ZC[ K[P 
 VF p5ZF\T GJL GF6FSLI GLlT4 V[S;F.h 0I]8L4 jIFHGF NZ4 AH[8DF\ 
 ;]WFZFJWFZF4 A[\gS Z[8DF\ O[ZOFZ4 8[,LSMdI]GLS[XG ;]lJWF4 ZM0 8=Fg;5M8" S[ Z[<J[ 
 8=Fg;5M8"GL GLlT4 VF AWF H 5F;FVM ;ZSFZGL GLlT p5Z V;ZSTF" AG[ K[P 
 VG[ T[GF 5Z SFI"XL, D}0LGL H~lZIFTDF\ O[ZOFZ YTF\ ZC[ K[P 36L JBT ;A;L0L 
 VF5JFDF\ VFJ[ K[P T[JF ;\HMUMDF\ SFI"XL, D}0LGL H~lZIFT VMKL ZC[ K[P  
 svf RF,] lD<STGL lS\DTDF\ 38F0M YJFGL XSITFo   
  S\5GLGL RF,] lD<STM sNFPTP ZMSF6M :8MS JU[Z[f GL lS\DTDF\ 38F0M 
 YFI VG[ RM50[ NXF"J[, lS\DT SZTF\ T[GL AHFZ lS\DT 38L HFI TM SFI"XL, 
 D}0LDF\ 38F0M YI[,M U6FI V[8,[ lD,STMGL lS\DTDF\ W8F0M YJFG]\ HMBD H[8,]\ 
 JWFZ[ T[8,L SFI"XL, D}0LGL H~lZIFT JWFZ[ ZC[ K[P 36F\ ;\HMUMDF\ RF,] 
 lD<STMGL AHFZlS\DTDF\ JWFZM YTM HMJF D/TM CMI K[P VF ;\HMUMDF\ SFI"XL, 
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 D}0LGL H~lZIFT VMKL HMJF D/[ K[P SFI"XL,D}0LGL H~lZIFT JW] S[ VMKLG[ 
 5CM\RL J/JF S\5GLG[ JW] ZMS0 S[ SFDR,Fp ZMSF6M CFY 5Z ZFBJF\ HM.V[P  
 VF p5ZF\T SFI"XL, D}0LGL H~lZIFT ALHF S[8,F\S 5lZA/M 5Z 56 VFWFZ ZFB[ 
K[P NFPTP HM pt5FNG VG[ J[RF6 lJEFU JrR[ ;\S,GGM VEFJ CMI TM JW] SFI"XL, 
D}0LGL H~Z ZC[ K[P HM JFCGjIJCFZGF\ ;FWGM SFI"1FD G CMI TM tIFZ[ SFRMDF, DM8F 
5|DF6DF\ :8MS SZL ZFBJM 50[ K[P H[G[ SFZ6[ T[GL SFI"XL, D}0LGL H~lZIFT JW[ K[P 
VFD4 VG[S 5lZA/M p5Z SFI"XL,D}0LGL H~lZIFT JW] S[ VMKL HMJF D/[ K[P  
!P( SFI"XL, D}0LGF\ 5|Fl%T :YFGM o 
 W\WM R,FJJF DF8[ 5}ZTL SFI"XL, D}0L CMJL H~ZL K[P HM JW] D}0L CMI TM W\WFDF\ 
GF6FGM IMuI p5IMU YTM GYL V[D SCL XSFIP W\WM SFI"1FD tIFZ[ H SCL XSFI S[ 
HIFZ[ VMKL SFI"XL, D}0LV[ JW] J[5FZ SZL XSFIP 5}ZTL SFI"XL, D}0LV[ SM.56 W\WFGF 
;Z/ VG[ SFI"1FD ;\RF,G DF8[ VFJxIS K[P VF D}0L D[/JJFGF 5|Fl%T:YFGM GLR[ D]HA 
K[P  
!P(P! J[5FZL A[gSM o        
 J[5FZL A[\SM4 ,MG4 S[X S|[0L84 C]\0L4 A[\S VMJZ 0F=O84 :J~5[ SFI"XL, D}0L 5}ZL 5F0[ 
K[P VF lWZF6 ;FD[ T[ HFDLGULZL S[ DF,GL lS\DT S[ ;\RF,SMGL V\UT HFDLGULZL DF\U[ 
K[P lD<ST S[ DF,GL lS\DTGF *_@ H[8,L D}0L A[gSM 5}ZL 5F0[ K[P HM S[ A[gS lWZF6GL 
ZSD ;TT VF J[5FZL 1F[+[ 38TL HFI K[P HM S[ VFH[ 56 S], lWZF6GF &*P5 @ lWZF6 
A[gSM J[5FZ pnMUDF\ SZ[ K[P Z_ 
!P(PZ HFC[Z YF56M s,MSMGL ARTMf o 
 SFI"XL, D}0L 5|F%T SZJF DF8[ ,MSMGL ARTM VUtIG]\ 5|Fl%T:YFG K[P HFC[Z 
HGTF VG[ ZMSF6SFZM 5F;[YL lGIT ;DI DF8[ RMSS; jIFHGF NZ[ YF56M D[/JL XSFI 
K[P VF ZLT[ GF6F\ HFDLGULZL VF%IF\ lJGF ;Z/TFYL 5|F%T Y. XS[ K[P V858L lJlW 
SZFJJL 50TL GYLP HM S[ VF DFwID DFZOT[ GF6F\ D[/JJF V\U[ EFZTDF\ !)*5 DF\ 
lZhJ" A[gS[ S[8,F\S lGI\+6 D}S[,F K[P VD]S DIF"NFYL sD]ST VGFDTMGF !5@f JW] 
:JLSFZL XSFTL GYLP ;D'lâGF ;DIDF\ ;Z/TFYL VFJL YF56M D/[ K[P 56 S\5GL 
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GA/L 50[ TM YF56SFZMGM lJ`JF; 38TF\ YF56SFZM GF6F\ 5ZT D\UFJJF TZO HFI K[P 
VG[ S\5GL JW] 3[ZL VFlY"S S8MS8LDF\ D}SFI K[P  
!P(P# J[5FZL ,[6NFZM o 
 ;\:YF XFB p5Z BZLNL SZL VF0STZL ZLT[ SFI"XL, D}0L J[5FZL ,[6NFZM 5F;[YL 
D[/JL XS[ K[P XFBGL D]NT H[D JW] T[D SFI"XL, D}0LGL H~lZIFT VMKL ZC[ K[P  
 zL CFJ0" VG[ VF%8GGF DT[ o 
 ·J[5FZL XFBGF VF8,F ACM/F p5IMU lJGF VF{WMlUS pt5FNG4 ZFQ8=LI VFJS 
VG[ ZFQ8=LI ;\5lTDF\ VF8,M JWFZM YTM CMT S[ S[D T[ X\SF:5N K[P→Z! 
 ,[6NFZM G[ HFDLGULZL S[ jIFH VF%IF l;JFI VFJL ;J,T D[/JL XSFI K[P HM 
S[ T[ÒGF\ s;D'lâGF\f ;DIDF\ XFB JW] D/[ K[P VG[ D\NLGF ;DIDF\ XFBG]\ 5|DF6 VMK]\ 
HMJF D/[ K[P VFYL SFI"XL,D}0LGL H~lZIFT JW] ZC[ K[P  
!P(P$ ;CSFZL A[gSM o 
 ;CSFZL A[gSMGM OF/M SFI"XL, D}0L 5}ZL 5F0JFDF\ GlCJT K[P ;CSFZL A[gSMGL V[ 
DIF"NF K[ S[ T[ 5MTFGF ;eIMG[ H lWZF6 5]~ 5F0[ K[P V[8,[ S[ GF6F\ lWZF6 D[/JGFZ 
;\:YFV[ 5C[,F\ ;CSFZL A[gSGF ;eI YJ]\ 50[ K[P ;CSFZL A[gSM jIlSTUT V\UT 
HFDLGULZL ;FD[ JW]DF\ JW] ~P !____ VG[ lD<ST ;FD[ JW]DF\ JW] ~P !_4__4___ 
lWZF6 VF5[ K[P ;CSFZL A[gSM lWZF6 5Z !_@ YL !$@ ;]WLGF NZ[ jIFH J;}, SZ[ K[PZZ  
!P(P5 XZFOMvXFC]SFZM o 
 XZFOM VG[ XFC]SFZM 56 S\5GLGL lD,STM VG[ HFDLGULZLVM p5Z pNFZ 
XZTMV[ lWZF6 SZ[ K[P T[DGF lGIDM A[gS H[8,F S0S CMTF GYLP HM S[ T[GM jIFHGM NZ 
p\RM CMI K[P GFGF VG[ DwID SNGF V[SDM T[GM p5IMU SZ[ K[P  
#P(P& VF\TlZS ;FWGM o 
 S\5GLGF AWF GOFGL JC[\R6L GCL\ SZL N[TF\ GOFGM VD]S EFU V,U :J~5[ 
V[SDDF\ ZMSL ZFBJFDF\ VFJ[ K[P VG[ T[GM p5IMU SFI"XL, D}0L TZLS[ SZJFDF\ VFJ[ K[P 
3;FZF E\0M/4 lJSF; J/TZ T[DH H]NL H]NL VGFDTM VF DF8[ øEL SZJFDF\ VFJ[ K[P 
GOFGF 5]GoZMSF6YL lD<STM 5Z AMHM pEM SIF" l;JFI SFI"XL, D}0L D[/JL XSFI K[P  
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!P(P* D[G[lH\U V[Hg8 o  
 EFZTDF\ S\5GLGL GF6FSLI H~lZIFT 5}ZL 5F0JFDF\ D[G[Ò\U V[Hg8MV[ DCtJGM 
OF/M E}TSF/DF\ VF5[, K[P D[G[Ò\U V[Hg8M 5MTFGF GF6F\DFYL T[DH HFC[Z YF56MDF\YL 
S\5GLG[ SFI"XL, D}0L V\U[ GF6F\ 5}ZF 5F0TF CTF VF p5ZF\T T[VM S\5GLG[ A[\S 5F;[YL 
D/TL ,MG 5Z V\UT AF\IWZL VF5TF CTFP 5MTFGF ;UF ;\A\WLVM lD+M JU[Z[G[ T[DGL 
ART S\5GLDF\ ZMSJF 5|[ZTF CTFP K[<,F S[8,FS JQF"YL D[G[Ò\U V[Hg8M S\5GLG[ GF6F\ 5}ZF 
5F0JFG[ AN,[ 5MT[ H S\5GLDF\YL GF6F\ p5F0L 5MTFGF V\UT J[5FZ DF8[ S\5GLGF GF6F\GM 
p5IMU SZTF\ CTFP VFJF N]QF6G[ SFZ6[ D[G[HL\U V[Hg;L 5|YF GFA}N Y. K[P CJ[ V[ H 
;\RF,SM D[G[Ò\U l0Z[S8ZM AgIF K[P CH]I T[VM VG[ T[DGL 5[-LVM 5MTFGF CFY GLR[GL 
S\5GLVMG[ SFI"XL, D}0L 5}ZL 5F0[ K[P T[DGL XFBYL HFC[Z 5|YF YF56M D}S[ K[P  
!P(P( X[ZD}0L S[ l0A[gRZ £FZF o 
 X~VFTDF\ SFI"XL, D}0LGL H~lZIFT 5}ZL 5F0JF T[DH lJSF;GF C[T] DF8[ VYJF 
SFI"XL, D}0LDF\ V[SFV[S 38F0M Y. UIM CMI tIFZ[ T[GL 38 5}ZL SZJF X[Z ACFZ 5F0LG[ 
GF6F\ øEF SZL XSFI K[P VF H ZLT[ l0A[gRZ ACFZ 5F0LG[ GF6F\ 56 pEF\ SZL XSFI K[P 
J{IlSTS J[5FZ VG[ EFULNFZL 5[-LGF W\WFGF DFl,SM H X~VFTYL SFI"XL, D}0L VG[ 
JWFZFGL H~lZIFT 5MTFGL DFl,SLGL D}0LDF\YL 5}ZL SZ[ K[P  
!P(P) J[gRZ S[5L8, o 
 W\WFSLI V[Hg;LG[ pKLGF ,[6F\ D[/JJFG]\ SC[JFDF\ VFJ[ K[P VF pKLGF ,[6F\ H[ 
ALÒ S\5GLGF\ ,[6F\ ALÒ S\5GLG[ R}SJJF 5[8[ R}SJJFDF\ VFJ[ T[G[ J[gRZ S[5L8, SC[JFDF\ 
VFJ[ K[P VFH[ SFI"XL, D}0LGL VKT HMJF D/[ K[P tIFZ[ J[gRZ S[5L8,YL VF56L 
D]xS[,L lGJFZL XSFI K[P VG[ W\WM ;Z/TFYL Y. XS[ K[P  
!P(P!_ O[S8ZL\U ;JL";Lh o 
 JFl6lHIS HUTDF\ O[S8Z 5|SFZGF lJlXQ8 N,F,M CMI K[P H[VM 5MTFGF V;L,M 
JTL ,[6F\ J;}, SZJFG]\ SFI" SZ[ K[P ,[6F\ VYJF ,[6LC]\0L VFJF N,F,MG[ J[RLG[ T[ ;FD[ 
5FSTL TFZLB VUFp ,[6F\ J;}, SZL XSFI K[P O[S8Z 5MTFGF BR[" VG[ HMBD[ 5FSTL 
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TFZLB[ ,[6F\ J;}, SZ[ K[P D]NTGF VG];\WFGDF\ T[VM J8FJ SF5L ,[ K[P TYF HMBDGF 
5|DF6DF\ N,F,L BR" J;}, SZ[ K[P  
!P(P!! S|[0L8 SF0" o 
 W\WFSLI V[SDDF\ GF6F\ CFY 5Z G CMI TM 56 VF S|[0L8 SF0" £FZF DF,GL BZLNL 
SZL XSFI K[P VF SF0" £FZF W\WFSLI V[SD SFI"XL, D}0LGL H~lZIFT 5}ZL SZL XS[ K[P 
VG[ VF SF0" V[S :Y/[YL ALH[ :Y/[ ,. HJ]\ ;Z/ VG[ VMK]\ HMBDL ZC[ K[P VF S|[0L8 
SF0" DM8[ EFU[ NZ[S HuIFV[ VFH[ :JLSFI" AGT]\ HFI K[P  
!P(P!Z lOS; l05MhL8 ;L:8D o 
 VFW]lGS VY"T\+DF\ lGlüT ;DI DF8[ GF6F\ ZMSGFZM V[S RMSS; JU" ZC[,M K[P 
T[VMGF GF6F\ VFSQF"S jIFHGF NZ[ lOS; l05MhL8 ;L:8DDF\ ZMSJF VFSQF"JFDF\ VFJ[ K[P 
VG[ VF GF6F\GM p5IMU SFI"XL,D}0L TZLS[ SZJFDF\ VFJ[ K[P HM S[ VF H[ W\WFSLI V[SD 
VF DFwID £FZF ;Z/TFYL 5MTFGL D}0LGL H~ZLIFT 5]ZL 5F0L XSFI K[P  
!P) SFI"XL, D}0LG]\ DCtJ o 
 SFI"XL, D}0LG]\ GF6FDF\ VG[ GF6FG]\ SFI"XL, D}0LDF\ ;TT ~5F\TZ YT]\ ZC[ K[P 
SFRMDF, BZLNFI S[ SFDNFZMG[ DH}ZL R}SJFI tIFZ[ GF6F\G]\ SFI"XL, D}0LDF\ VG[ T{IFZ 
DF,G]\ ZMS0 J[RF6 YFI K[ S[ pWFZ J[RF6GL p3ZF6LGL J;},FT YFI tIFZ[ SFI"XL, 
D}0LG]\ GF6FDF\ ~5F\TZ YFI K[P pt5FNG 5|JFCG[ RF,] ZFBJF DF8[ SFI"XL, D}0L VtI\T 
H~ZL K[P  
 ;FDFgI ZLT[ SFI"XL, D}0LGL H~ZLIFTGM ;DIUF/M V[S JQF"GM V\NFHJFDF\ VFJ[ 
K[P H[D SFI"SFZL RS|GM ;DIUF/M VMKM T[D SFI"XL, D}0LGM pY,F NZ p\RM T[D T[DF\YL 
GL5HTM GOM JW]P  
 SFI"XL, D}0LG]\ DCtJ W\WFGL HJFANFZL 5FS[ T[D R}SJJF TYF J[RF6 VG[ 
pt5FNGGL RMSS; ;5F8L HF/JJFGL N'lQ8V[ JW] K[P VF D}0L VMKFDF\ VMKF ;DI DF8[ 
J6J5ZFI[,L ZC[ T[JL jIJ:YF CMJL HM.V[P T[GM 5|JFC SM.56 ~SFJ8 JUZ ;TT 
VlJZT56[ JC[TM ZC[JM HM.V[P  
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 SFI"XL, D}0L VMKFDF VMKF BR" D/JL HM.V[P H[YL BR" 38[P 5lZ6FD[ DCTD 
GOM D[/JL XSFIP SFI"XL, D}0LYL pt5FNG ;TT HF/JL ZFBL XSFI K[P 5lZ6FD[ T[ 
J[RF6 HF/JL W\WFGL ;\ULGTFDF\ JWFZM SZ[ K[P SFI"XL, D}0L DF,vDH}ZL4 A/T6 BR" 
R}SJJFDF\ T[DH T[Ò D\NLDF\ Z1F6 VF5JFDF\ TYF W\WFGM GOM HF/JL ZFBJFDF\ DCtJGM 
EFU EHJ[ K[P J[5FZDF\ TZ,TF VG[ ;âZTF VFJ[ K[P VG[ VFG[ SFZ6[ W\WFGL 
GOFSFZSTFGL HF/J6L SZL XSFI K[P SFIDL lD<STMGL SFI"1FDTFDF\ JWFZM SFI"XL,D}0L 
;\RF,G £FZF SZJFDF\ VFJ[ K[P VFNX" SFI"XL,D}0L ;\RF,GYL A[\SM ;FD[ ;FZF ;\AWM 
H/JFI K[P VG[ ZMS0 J/TZ £FZF W\WFGL BZLNLGL 50TZ lS\DTDF\ 38F0M SZL XSFI K[P 
VF p5ZFT W\WF DF8[GF lJSF; VG[ ;\XMWG SFI"S|DM B}AH ;FZL ZLT[ SZL XSFI K[P VF 
l;JFI W\WFDF\ VFJGFZL VFOT ;FD[ VMlR\TF BRF" VG[ VFJSG[ 5CM\RL J/L XSFI K[P  
 VFD4 SFI"XL,D}0L ;\RF,G V[ B]AH VUtITF VG[ DCtJ WZFJ[ K[P  
!P!_ OZTL D}0L o  
 SFI"XL, D}0L V[S RS|GF :J~5[ OZTL ZC[ K[P SFDULZLG]\ RS| W\WFDF\ ;TT RF,] H 
ZC[ K[ VG[ T[G[ SFZ6[ H SFI"XL, D}0LGL VFJxISTF pEL YFI K[P W\WFDF\ p3ZF6L VG[ 
SFRF DF,GL BZLNL V[S ;FY[ YTL GYLP VFHGF VF CZLOF.GF I]UDF pWFZ DF,G]\ 
J[RF6 TM SZJ]\ H 50[ K[P VFD ;Z/TFYL pt5FNG J[RF6GL 5|lS|IF RF<IF SZ[ T[ DF8[ RF,] 
lD,STMDF\ 5}ZTF 5|DF6DF\ E\0M/G]\ ZMSF6 SZJ]\ 50[ K[P VFD RF,] lD<STMGF RS|LI 
:J~5G[ SFZ6[ SFI"XL, D}0LG[ ·OZTL D}0L→ TZLS[ VM/BJFDF\ VFJ[ K[P SFDULZLG]\ RS| VF 
5|DF6[ RF,[ K[P  
 !P  ZMS0G]\ SFRF DF,DF\ ~5F\TZ sSFRFDF,GL BZLNLf 
 ZP  SFRF DF,G]\ T{IFZ DF, DF\ ~5F\TZ spt5FNGf 
 #P  T{IFZ DF,G]\ N[JFNFZMDF\ VG[ ,[6LC]\0LDF\ ~5F\TZ spWFZ J[RF6f 
 $P  N[JFNFZMG]\ ZMS0DF\ ~5F\TZ sp3ZF6Lf 





pt5FNG SZTL VG[ J[RF6 SZTL S\5GLVMGF SFI"XL, D}0LVMGF TASSFVM 
  N[JFNFZM     J[RF6 
 
ZMS0          T{IFZ DF, 
 
  SFRM DF,    VW" T{IFZ DF, 
5|Fl%T:YFG o D[G[HD[g8 V[SFpg8;L4 ·VF.•V[D•5\F0[→4 5FGF G\vZ(# 
 pt5FNG VG[ J[RF6 SZTL S\5GLVMGF DF8[P ZMS0DF\YL SFRFDF,GL BZLNL 
SZJFDF\ VFJ[ K[P VG[ SFRFDF,YL 5|lS|IF £FZF VW" T{IFZ DF, VG[ VW" T{IFZ DF, N=FZF 
T{IFZ DF,G]\ pt5FNG SZJFDF\ VFJ[ K[P VF T{IFZ DF,G]\ J[RF6 pWFZ SZJFDF\ VFJ[ TM 
N[JFNFZM VFJ[ K[ T[G[ lGlüT ;DI[ ZMS0DF\ ~5F\TZ YFI K[P VFD RS|LI :J~5[ W\WFDF\ 
;TT SFI"XL, D}0L OIF" SZ[ K[P  
VFS'lT !P# 
pt5FNG G SZTF\ CMI T[JF V[SDM DF8[GL OZTL D}0LGF TAÞFVM 
         N[JFNFZM 
 
  ZMS0              J[RF6 
 
         T{IFZ DF,GM 
          :8MS  
5|Fl%T :YFG o DG[HD[g8 V[SFpg8;L4 ·VF.PV[DP5F\0[→4 5FGF G\P Z($ 
 pt5FNG SZTF CMI T[JF V[SDM DF8[GL OZTL D}0LDF\ ZMS0 DF\YL T{IFZ DF,GM :8MS 
BZLNJFDF\ VFJ[ K[P VG[ T{IFZDF, GF :8MS J[RF6 SZJFDF\ VFJ[ K[P VF J[RF6 HM pWFZ 
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SZJFDF\ VFJ[, CMI TM T[DF\YL N[JFNFZ VG[ p3ZF6L SZTF ZMS0DF\ ~5F\TZ YFI K[P 
SFDULZLG]\ RS| ;TT RF,] ZC[ K[P  
VFS'lT !P$ 
;[JF VG[ GF6FSLI 5[-LVM DF8[GL OZTL D}0LGF TAÞFVM 
ZMS0    N[JFNFZ 
5|Fl%T :YFG o DG[HD[g8 V[SFpg8;L4 ·VF.PV[DP5F\0[\→4 5FGF G\P Z($ 
 ;[JF SZTF CMI T[JL S\5GLVM VG[ H[ S\5GL pt5FNG VG[ J[RF6 G SZL CMI T[JL 
S\5GLVM ZMS0DF\YL N[JFNFZMG]\ ;H"G YFI K[P VG[ N[JFNFZDF\YL ZMS0G]\ ;H"G YFI K[P 
VFD4 RS|LI :J~5 RF,] ZC[ K[P  
!P!! SFI"XL, D}0LGF 38SM o  
 pt5FNG V[SDGF ;ZJ{IFGM VeIF; SZJFYL SFI"XL, D}0L TZLS[ GLR[GL lJlJW 
AFATM G[ V,U 5F0L XSFI K[P  
RF8" G\AZ !P# 
SFI"XL, D}0LGF 38SM 
 
  RF,] lD<STM       RF,] N[JF\  
 
  DF,GM :8MS       ,[6NFZM 
 v  SFRM DF,     N[JL C}\0L  
   pt5FlNT DF,     A[\S VMJZ0=FO8  
  v T{IFZ DF,     v SMDXL"I, A[\S  
  v VgI      v VgI A[\S  
  N[JFNFZM                VgI 8}\SFUF/FGL ,MG    
v  ,[6LC]\0L      BR"GF AFSL N[JFN[JF  
  :5[Z5F8";       SZJ[ZFGL HMUJF. 
  lAG J[5FZL ZMSF6M      ;]lRT l0lJ0g0  
  VUFpYL R]SJ[, BR"              GCL R]SJFI[, l0lJ0g0 
  CFY 5Z ZMS0                 VUFpYL D/[, VFJS   
  A[\S l;,S         
   
  
 25 
SFI"XL, D}0LGF ;\RF,GGL ˛lQ8V[ VF AWL AFATMG[ ;FDFgI ZLT[ RFZ 38SMDF\ JC[\RL 
N[JFDF\ VFJ[ K[P  
 s!f  DF,;FDU|L 
 sZf  jIF5FZL ,[6F\ sN[JFNFZ + ,[6LC]\0Lf 
 s#f  ZMS0 VG[ A[\S l;,S  
 s$f  jIF5FZL N[JF\ s,[6NFZ + N[JLC]\0L S[ VgI HJFANFZLf  
 VF 38SMG]\ 5|DF6 lJlJW 5lZA/M p5Z VFWFZ ZFB[ K[P ZLhJ" A[\S VMO .lg0IF 
TZOYL SZJFDF\ VFJ[, VeIF;DF\ lAG ;ZSFZL VG[ ;ZSFZL S\5GLVMDF\ VF 38SMG]\ 
5|DF6 S[8,]\ CT]\ T[ GLR[GF SMQ8SDF\ NXF"JJFDF\ VFjI]\ K[P  
SMQ8S !P! 
S\5GLVMGL SFI"XL, D}0LGF 38SM s8SFJFZLDFf 









! DF, ;FDU|L  5)PZ_ 5_P)_ &_P#_ $5PZ_ 
Z jIF5FZL ,[6F\ #$P__ $ZP*_ ##P$_ $&P&_ 
# ZMS0 VG[ A[\S &P(_ &P$_ &P#_ (PZ_ 
 S], !__P__ !__P__ !__P__ !__P__ 
 jIF5FZL N[JF\  Z(P&_ #$P5_ Z*P*_ #*P#_ 








;\NE" ;}lR o 
!•  IFNJ VFZP H[          o   ·;\RF,G GJF bIF,[ VG[ lNXFVM→4 
       I]lGJl;"8L U|\Y  lGDF"6 AM0"4  
       VDNFJFN4 JQF" v Z___4 5FGF G\P  
       Z(&P  
Z•  ZFDGFY V[P VFZP      o   ·D[G[HD[g8V[SFpg8g;L→4 ;[,TFGR\N 
       V[g0 ;g;4gI] lN<,L4 5FGF G\P 5(# 
#•  BFG V[DP JFIP   o    ·OFIGFg;LI, D[G[HD[g8  
       V[SFpg8L\U→4 8F8F D[ U|M CL,4 
       gI] lN<,L4  5FGF G\P &(P  
$•  lSXMZ VFZP V[DP     o   V[0JFg; D[G[HD[g8 V[SFpg8L\U→ 
       8[1FD[G4 5FGF G\P!P!5(P  
5•  ;\WF6L HP V[DP      o   ·GF8SLI ;\RF,G→4 ;]lWZ 5|SFXG4 
       VDNFJFN45FGF G\P )P  
&•  ZF6FP 8L[P H[P   o   ·GF6FlSI V[SFpg8;L→  ;]WLZ 
       5|SFXG4VDNFJFN4 5FGF G\P 5($
  
*• DFZOlTIF Z1FF VF.P   o   ·;\RF,SLI lC;FAL 5wWlT→4  
       I]lGJ;L"8L U\|Y lGDF"6 AM0"4   
       VDNFJFN4 5FGF G\P !$ 
(•  VU|JF. V[GP 5LP   o  ·OFIFg;LI, D[G[HD[g8→4 l5|GJ[, 
       5a,LXL\U4HI5]Z4 5FGF G\P !_#P  
)•  JMSZ V[G"[:8  0A<I]   o  ·V[;[g;LI, VMO OFIGFg;LI, 
       D[G[JD[g8→4  l5|g8L; CM, VMO 
       .g0LIF 5|FP ,LP4 gI] lN<CL4 5FGF G\P 
       &Z  
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!_•  BFG V[DP JFIP   o   ·OFIFGFg;LI, D[G[HD[g8→4 8F8F D[ 
       U|M lC,4 gI] lN<CL4 5FGF G\P !$& 
!!•  0MP H{G 5|lJ6S]DFZP  o   ·D[G[HD[g8 VMO JlS"\U S[5L8,→4 
       VFZP ALP V[;P 5a,LX;"4 V[;P 
       V[DP V[;P CF.J[4 HI5]Z4 5FGF G\P 
       !_#  
!Z• AFZ0LIF V[;P ;L[P    o   ·JlS"\U S[5L8, D[G[HD[g8→4 5M.g8Z 
       5a,LXL\U HI5]Z4 5FGF G\P !(& 
!#•  ;\3F6L H[P V[DP   o    ·GF6FSLI ;\RF,G→ ;]WLZ 5|SFXG 
       VDNFJFN4 5FGF G\P !&& 
!$• DFZOlTIF Z1FF VF.P   o   p5Zv* D]HA 5FGF G\ !( 
!5•  XDF" VFZP 5LP   o   ·SM5M"Z[8 OFIFGFg;LI, :8=SRZ→4 
       l5|g8J[, 5a,LXZ 4 HI5]Z4 5FGF 
       G\P !&Z  
!&•  lSXMZ ZlJP V[DP   o   ·OFIFGFg;LI,  D[G[HD[g8 JLY 
       5|F[a,[D  V[g0 ;M<I]XG→4 s;[Sg0 
       V[l0XGf 8[1FDG  V<,[0 ;lJ"; 
       5|FP ,LP4gI] lN<CL4 5FGF G\P !P!&5  
!*• ZFDGFYG V[P VFZP   o   p5ZvZ D]HA4 5FGF G\P 5($  
!(•  HFGL V[RP V[G•   o   ·prRTZ JF6LHI ;\RF,G4 ALP 
       V[;P XFC 5|SFXG4 VDNFJFN4 5FGF 
       G\P (5  
!)P  58[, 0LP V[RP   o   GF6FSLI ;\RF,G4  ;]WLZ 5|SFXG4 
       VDNFJFN4 5FGF G\P !!  
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Z_•  l;\WL I]P V[DP   o   prRTZ JF6LHI ;\RF,G4 ALP 
       V[;P XFC 5|SFXG4 VDNFJFN4 5FGF 
       G\P (Z 
Z!• BFG V[DP JFIP   o   p5Zv# D]HA4 5FGF G\P !$& 
ZZ• VU|JF, V[GP 5LP   o   p5Zv( D]HA4 5FGF G\P !!*  
Z#•  5F\0[ VF.P V[DP    o    ·OFIFGFg;LI, D[G[HD[g8→4 lJSF; 
       5a,LS[XG CFp; ,LP4 gI] lN<CL4 
       5FGF G\P Z($  













BlGHT[, pWMU o lJC\UFJ,MSG 
(Petroleum Indusrty : Overview) 
ZP! 5}J" E}lDSF  
ZPZ lJ`JDF\ BlGHT[, pWMUGL X~VFT 
ZP# lJ`JDF\ BlGHT[, pWMUGM lJSF;  
ZP$ lJ`JGM BlGHT[, pWMUGL 5|J'lTVMGM 38GFS|D  
ZP5 lJ`JGF BlGHT[,GF E\0FZMvGSXM 
ZP& lJ`JGM ;F{YL JW] BlGHT[,GM 5]ZJ9M WZFJTF  DwI5}J"GF 
 N[XMvGSXM 
ZP* ·BlGHT[,→ EFZTGF VF{WMlUS .lTCF;GM V[S GJM VwIFI 
ZP( ·BlGHT[,c pWMUGL SFDULZLGL ~5Z[BF 
ZP)  EFZTGL D]bI ZLOF.GZL VG[ T[GL pt5FNG 1FDTF VG[ ;\l1F%T 
         5lZRI  
ZP!_  EFZTDF\ BlGHT[, pWMU VG[ J{`JLSZ6  
ZP!!  lJ`JDF\ BlGHT[,GL 5[NFXMGM J5ZFX 
ZP!Z   EFZTFDF\ BlGHT[,GL 5[NFXMGM J5ZFX 
ZP!#   EFZTGM BlGHT[, pWMU 1F[+[ h05L 5|UlTGM VC[JF, 
ZP!$  EFZTGL BFGUL4 HFC[Z VG[ ;\I]ST 1F[+[ ZLOF.GZLGL 1FDTF 
ZP!5 EFZTGL BFGUL4 HFC[Z VG[ ;\I]ST 1F[+[ ZLOF.GZLGL 1FDTFGM 
   8SFJFZL lC:;M 
ZP!& BlGHT[, pWMUDF\ ZMHUFZL 5|F%T SZ[,F SFD"RFZLVMGL ;\bIF 
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ZP!* BlGHT[,GF X]lâSZ6 £FZF D/TL lJlJW 5[NFXM 
ZP!( BlGHT[,GL 5[NFXMG]\ JUL"SZ6 VG[ T[GL p5IMULTF 
ZP!) ;D:IF 
ZPZ_  ;\XMWGG]\ VFIMHG 
ZPZ!  ptS<5GFVM 
ZPZZ  VeIF;G]\ SFI"1F[+ 
ZPZ#  V[SDMGL sGD}GFf 
ZPZ$  DFlCTL V[Sl+SZ6 VG[ DFlCTL lJ`,[QF6 
ZPZ5  5|F%I DFlCTLG]\ lJ`,[QF6 
ZPZ&  ;\XMWG VG[ VF\S0FXF:+ 
ZPZ*  VF\S0FXF:+ 5wWlTVM 
ZPZ(  VeIF;GL DIF"NFVM 













 BlGHT[, pWMU V[ lJ`JGM V[S ;F{YL DM8M pWMU U6L XSFIP BlGHT[, V[ 
;F{YL lS\DTL VG[ S]NZTL 5|Fl%T:YFG K[P 36F\ ,MSM BGLHT[,G[ ·a,[S UM<0→ (BIack 
Gold) TZLS[ VM/BFJ[ K[4 T[GF SZTF\ VF{WMlUS N[XM DF8[ BlGHT[, V[ (Lifeblood) 
ÒJFNMZL U6J]\ JWFZ[ IMuI U6FX[P VFHYL ,UEU 5___ JQF" 5C[,F\ 5}J"DF\ BlGHT[, 
pWMUGL X~VFT Y. CTLP lJ`JEZDF\ ,MSM CHFZM JQF"YL ·BGLHT[,→ (Petroleum) 
XaNGM p5IMU SZTF\ VFjiFF K[P AF.A,DF\ NXFjIF D]HA ·GM→ (Noah) GFDGF 
jIlSTV[ HDLGDF\YL GLS/TF\ BGLH 5NFY"G[ ;F{ 5|YD ·5LR→ (Pitch) GFD VM/BFjI]\ 
CT]\P H[ 0FDZ H[JM SF/M 38 5NFY" CTMP 5|FRLGSF/DF\ .Ò%TJF;LVM D'tI] 5FD[,F 
,MSMGF XAG[ D;F,F S[ ;]U\WL £jIM EZLG[ ·DDL→ (Mummy) :J~5[ ;FRJL ZFBJL 
VG[ T[GF p5ZG]\ VFJZ6qSJR T{IFZ SZJF DF8[ VF ·5LR→ GFDGF BGLH 5NFY"GM 
p5IMU SZTF\ CTF\P .P;P 5}J[" &__ 5C[,F\ King Nebachaezzar-ll lNJF, AF\WJFDF\ 
VG[ Z:TFVM T{IFZ SZJFDF\ A[lA,MG (Babylone) DF\ T[GM p5IMU SZTM CTMP  
 BlGHT[, DF8[ J5ZFTM V\U|[Ò XaN K[ —“Petroleum” H[ D}/[ ,[l8G EFQFFGF A[ 
XaNM Petro+Olium GM AG[,M K[P Petro VYF"T B0S VG[ Olium V[8,[ T[,4 V[8,[ S[ 
B0SDF\YL D/T]\ T[, VYJF BlGHT[,P T[ CF.0=MSFA"GG]\ ;\IMHG K[P T[GL 5FK/ ZC[,]\ 
J{7FlGS ;tI V[ K[ S[ 5'yJLGF 5[8F/DF\ ;NLVM 5C[,F YI[,F E]:TZLI O[ZOFZMG[ SFZ6[ 
N8FI[,F V[ H{lJS VJX[QFMGL VW" NCG4 p\RF NAF6 VG[ VSFA"GLS 5|lS|IFGF SFZ6[ 
BlGHT[, AgI]\ CMJFGL ;\EFJGF K[P! 
 DwI5}J"GF N[XMDF\ HDLGDF\YL SF-JFDF VFJTF BGLH T[,GM p5IMU JM8Z5|]O 
AM84 AF:S[84 5[.g8L\U4 ,F.8L\U VG[ D[0L;LG DF8[ SZJFDF\ VFJTM CTMP .P;P !&__ 
5C[,F\ BGLH T[,GL XMWBM/ SZTL ;\:YFVM ·5[lg;,J[GLIF→ DF\ HDLGDF\YL BMNSFD 
SZLG[ BlGHT[, D[/JJFDF\ ;O/TF D[/JL CTLP !*5_ DF\ VD[lZSFDF\ :Y5FI[,L 
BlGHT[, ;\:YFVMV[ gI]IMS"4 5[lg;,J[GLIF4 VG[ 5lüRD JZÒGLIFDF\ VG[S 
HuIFV[YL 3˝ :J~5DF\ ZC[,F BGLH T[,GF S]JFVM XMWL SF-IFP !(5* DF\ Samuel 
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M.Kier H[ 5L8;"AU"GM ZC[JF;L CTM T[6[ ;FlAT SI]" S[ BlGHT[,GM p5IMU VG[SlJW 
ZLT[ SZL XSFIP VF ;DIUF/FDF\ Kit Carson GFDGF jIlSTV[ ;F{ 5|YD BlGHT[,GF 
J[\RF6GM DFU" V5GFjIM4 T[6[ Axle Grease :J~5[ ;F{ 5|YD BGLHT[,G]\ J[RF6 SI]"\ 
CT]\P 
  BGLH T[,GF p5IMU V\U[GM ;F{YL DM8M O[ZOFZqJ/F\S !()_ DF\ VFjIM HIFZ[ 
S[G[0LIG ÒVM,MÒ:8 Abraham Gesner V[ S[ZM;LGGL XMW SZLP VF .\W6 SM,;M 
VYJF TM VM.,DF\YL K]8]\ 5F0JFDF\ VFJT]\P S[ZM;LGGM p5IMU ,F.8L\U ,[d5DF\ ;F{YL 
JWFZ[ YTM VG[ 5lZ6FD[ VM.,GL VF 5[NFX sS[ZM;LGf G]\ D}<I ZFTMZFT JWL UI]\P 
ZPZ lJ`JDF\ BlGHT[, pnMUGL X~VFT 
 BlGHT[, pWMUGL X~VFTGF V{lTCFl;S lRCGM ;F{YL JWFZ[ 5|DF6DF\ !(5) 
GF VF;5F;GF ;DIUF/FDF\ HMJF D/[ K[P VF JQF"DF\ Edwin L. Drake GFDGF 
ZL8FI0" Z[,ZM0 Sg0S8Z[ Titusville GÒS T[,GM S]JM BMN[,M4 VF DF8[ T[6[ JZF/YL 
RF,T]\ V[gÒG p5IMUDF\ ,LW]\ CT]\P Drake £FZF BMNFI[,F S]JFDF\YL T[, D?IF AFN 
JWFZ[ T[, D/JFGL XSITFG[ wIFGDF\ ZFBLG[ ;\XMWSMV[ JWFZ[ BMNSFD SI]"\ VG[ 5lZ6FD 
:J~5[ HDLGDF\YL B}A DM8F HyYFDF\ BlGHT[, 5|F%T YI]\P VF ;DI UF/FDF\ 
BGLHT[,GM V[S A[Z,GM EFJ $ Z_ sZ_ I]PV[,P0M,Zf CTM T[ T]ZTH 38LG[ !_ ;[g8 
(Cents) YIMP 
 !(&_ DF\ 5lüDL 5[lg;,J[GLIFDF\ BlGHT[, pWMUDF\ ;F{ 5|YD T[ÒG]\ 5lZJT"G 
VFjI]\P OMZ[:8 lJEFU[ JHG p\RSJFGF (Derricks) DM8F I\+MGL DNNYL ;DU| 5CF0L 
lJ:TFZG[ BMNSFD VY[" VFJZL ,LWM VG[ CHFZM ,MSM BGLHT[,GF HyyFFGL 5|Fl%T DF8[ 
tIF\ V[Sl+T YIF CTF\P VF 5CF0L lJ:TFZDF\YL BGLHT[,GM DM8F HyyFFDF\ 5]ZJ9M 5|F%T 
YIM CTMP VF BGLHT[,G[ X]lâSZ6GF C[T]YL ;F{ 5|YD J[UG VG[ GNLDF\ RF,TF AFH" 
£FZF V[8,Fg8LSGF ;D]ãSF\9[ ,. HJFDF\ VFjI]\ CT]\P VFJF ;DI[ JFCG jIJCFZ4 Z[,ZM0; 
JU[Z[ DF8[ JWFZ[ X]wW T[,GL DF\U pEL YTL CTLP !(&5 DF\ ;F{ 5|YD VM.,GL 
5F.5,F.G GF\BJFDF\ VFJL CTL H[ Titusville Z[<J[ :8[XGYL ( Km. N}Z GF\BJFDF\ 
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VFJL CTLP !_ JQF"GL V\NZ BGLHT[,GF 5|Fl%T:YFGYL Pittsburgh ;]WLDF\ )* Km. 
GL 5F.5,F.GG]\ SFD 5}6" SZJFDF\ VFjI]\P HDLGDF\YL JWFZ[ BGLHT[,GM 5]ZJ9M 
D/JFGL XSITFYL 5|[ZFIG[ 5[lg;,J[lGIFDF\ B}A DM8F 5|DF6DF\ BGLHT[,GM HyyFM 
D[/JJF DF8[GL SFDULZL X~ SZJFDF\ VFJLP !((_ DF\ BGLHT[,G]\ Kentucky. Ohio. 
lllionis VG[ Indiana DF\ jIF5FZL WMZ6[ J[RF6 X~ SZJFDFP VFjI]\P !)_! DF\ pTZ 
VD[ZLSFGF Texax DF HDLGDF\YL VF5D[/[ pEZFTF T[,GF S]JF 5|F%T YIFP !)(_ VG[ 
!)__ GF ;DI UF/FDF\ California VG[ Oklahoma BGLHT[,GF VlU|D pt5FNS 
TZLS[ Taxas ;FY[ HM0FIF CTF\P VD[lZSFDF\ !(5) DF\ JFlQF"S Z___ A[Z, VM.,G]\ 
pt5FNG YT]\ H[ !)__ DF\ JWLG[ &$ lDl,IG A[Z, YI]\ CT]\P   
 jIF5FZL 1F[+[ lJ`JEZDF\ B]A H h05YL VM.,G]\ pt5FNG SFI" lJ:TZ6 5FdI]\P 
.8F,LV[ !(&_ DF\ VM.,G]\ pt5FNG X~ SI]"\ tIFZAFN S[G[0F4 5M,[g04 5[~4 HD"GL4 
ZlXIF4 J[GLhV[,F4 EFZT4 .g0MG[XLIF4 HF5FG4 l8=GLNFN4 D[lS;SM VG[ VFH["lg8GFDF\ 
VM.,G]\ pt5FNG X~ YI]\P BlGHT[, 1F[+[ ;F{YL DCtJGL XMW !)_( DF\ DwI5}J"DF\ 
.ZFGDF\ Y.P BlGHT[, XMWBM/ SZGFZ ;\XMWSMV[ !)Z* DF\ .ZFSDF\ VG[ !)#( DF\ 
;FpNL VZ[lAIFDF\ BGLHT[,DF\YL RMSS; :J~5G]\ p5IMUL VM., 5|F%T SI]"P TFH[TZDF\ 
J{7FGLSMV[ VF5[,F V\NFHM 5|DF6[ BF0LGF N[XM S[ ;FpNL VZ[lAIF SZTF 56 JW] T[, 
U]HZFTGF NZLIF SF\9[ 50[,]\ K[ T[D D]bI D\+L zL GZ[gã DMNLV[ UF{ZJEZ[ HFC[ZFT SZL 
CTLPZ 
ZP# BlGHT[, pWMUGM lJSF;  
 .P; !(__ GF ;DIUF/FDF\ S[ZM;LG BlGHT[, pWMUDF\ ;F{YL lS\DTL VG[ 
VlU|D 5[NFX TZLS[ :YFG 5|F%T SI]"\P X]lâSZ6 SZGFZ U[;M,LGG[ lAGp5IMUL p55[NFX 
U6L GNLvGF/FDF\ O[\SL N[TF\ CTF\P ,UEU !)__ GF ;DIUF/FDF\ A[ 5|J'lTVMDF\ 
GF8SLI ~5[ 5lZJ"G YIF H[DF\ S[ZM;LG ,[d5GL HuIFV[ .,[Sl8=S ,[d5GM p5IMU X~ 
YIM VG[ VM8MDMAF.<; ;DU| VD[lZSFDF\ lJ:TZL R}SI]\ CT]\4 5lZ6FD[ S[ZM;LGGL DF\U 
38L U. VG[ U[;M,LGGL DF\U AHFZDF\ V;FWFZ6 ZLT[ JWL U.P V[ ;DI[ !__ A[Z, 
S|]0 VM.,DF\YL DF+ !! A[Z, H U[;M,LGG]\ pt5FNG D[/JL XSFT]\ CT]\P 5lZ6FD[ 
  
 34 
X]lâSZ6GL SFDULZL SZGFZ pWMU5lTVMG[ ,FuI]\ S[ U[;M,LG :J~5[ JWFZ[ pt5FNG 
D[/JJ]\ HM.V[4 VG[ V[ DF8[ BGLHT[,GL ZLOF.GZLGL H~lZIFT pEL Y.P !)!# DF\ 
YD",vS|[lS\U 5|lS|IF (Thermal Cracking Process) GL DNNYL X]lwWSZ6GL 
D]xS[,L N}Z Y.P 5F\R JQF"GL V\NZ ZLOF.GZLDF\ A[Z, NL9 5C[,F\ SZTF\ AD6]\ U[;M,LGG]\ 
pt5FNG D/JF ,FuI]\P# 
 5|YD lJ`JI]â s!)!$v!)!(f YL BGLHT[,YL pNEJTF A/T6 (Fuel) GL 
XL5 VG[ V[ZM%,[.G DF8[ B}AH HMZNFZ DF\U pEL Y.P 5|YD lJ`JI]â AFN VF 
5|SFZGF A/T6G]\ I]â;FDU|LGF C[T]YL DCtJ B}AH JWL UI]\P VF 5|SFZGF VX]â 
5[8=M,GM p5IMU B[0}TM 5MTFGF 8=[S8Z VG[ VgI ;FWGM DF8[ SZJF ,FuIF VG[ 5lZ6FD[ 
B[T pt5FNGDF\ B}AH p<,[BGLI JWFZM YIMP VF p5ZF\T U[;M,LG 5ZGF 8[1FYL GJL 
VFJS pEL Y. VG[ 0FDZ :J~5[ Z:TF AF\WJF DF8[GL SFRL DF, ;FDU|L 5|F%T YTF\ 
UFD0FVMDF\ GJF ZM0vZ:TF A\WFTF B[0}TMG[ XC[ZMGF AHFZ ;]WL HJFvVFJJF JWFZ[ 
;]lJWFHGS AgI]\P  
 ALHF lJxJI]â s!)#)v!)$5f NZlDIFG VD[lZSFV[ BGLHT[,GL BF; 
5|SFZGL 5[NFXG]\ pt5FNG h05YL VG[ DM8F 5FIF 5Z Y. XS[ K[P T[ ;FlAT SZL ATFjI]\P 
B}A H DM8F HyYFDF\ VM., VG[ T[G]\ ~5F\TZ A/T6 T[DH p\HJFGF T[, (Lubricant) 
:J~5[ Y. XSI]\ CT]\P Catalytic Cracking VG[ Alkylation H[JL X]lâ SZJFGL 5|lS|IF 
£FZF IF\l+S p0ÍIG DF8[ H~ZL Gasoline B}A H JWFZ[ DF+FDF\ D[/JJFG]\ X~ YI]\P 
ALHF lJ`JI]â NZlDIFG IF\l+S p0ÍIG DF8[ U[;M,LGGM (_@ YL p5ZGM 5]ZJ9M 
VD[lZSFV[ 5]ZM 5F0IM CTMP VD[lZSG ZLOF.GZLV[ ;LgY[8LS ZaAZ AGFJJF DF8[ 
J5ZFTF ·Butadiene→ GFDGF 5NFY"G]\ pt5FNG 56 BGLHT[,DF\YL X~ SI]"P 
 ALHF lJ`JI]â AFN BGLHT[,GL DF\UDF\ 5C[,F\ SZTF\ 56 JWFZM YIMP I]GF.8[0 
:8[8;GL BGLHT[,GL DF\U !)$& DF\ !P** lAl,IG A[Z, CTLP H[ JWLG[ RFZ JQF"GF 
8}\SFUF/FDF\ !)5_ DF\ ,UEU ZP5 lAl,IG A[Z, ;]WL 5CMRL U.P I]âGF 
;DIUF/FDF\ BlGHT[, pWMUGL ;FYM;FY S[8,FS RMSS; 5|SFZGF XF\T pWMUMYL 
X~VFT Y. H[DF\ ;LgY[8LS ZaAZ V[S pNFCZ6 K[P   
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 BGLHT[,GF JWFZ[ 5|DF6DF\ J5ZFX SZJFDF\ I]GF.8[0 :8[8; V[S,]\ G CT]\4 ;DU| 
lJ`JDF\ VF{WMlUSZ6 VG[ h05YL JWTL HTL J:TLG[ ,LW[ GJL VG[ JWFZFGL VM.,GL 
H~lZIFTM pEL Y.P VFJF ;DI[ BGLH T[,GL 5|Fl%T VG[ T[GF 5lZJCG p5Z lGI\+6 
ZFBJFGL SFDULZLVM ZFQ8=LI 1F[+[ ZFHSLI Z\U 5S0L ,LWMP  
ZP$ lJ`JGM BlGHT[, pWMUGL 5|J'lTVMGM 38GFS|D s.lTCF;f 
 lJ`JGF BlGHT[, pWMUG]\ D}<IF\SG SZLV[ TM S|DFG];FZ S[8,LS DCtJGL 
5|J'lTVM 8}\SDF\ GLR[ D]HA ZH] SZL K[P$ 
;DIUF/M !Z&$ YL 0L;[P Z__ZP 
s:+MTo Petroleum origins of the industry: WWW/history_petro.html) 
SMQ8S ZP! lJ`JGM BlGHT[, pWMUGM .lTCF; sD]bI 38GFVM qAGFJf 
JQF" D]bI AGFJGL lJUT :Y/ 




!5__ SF5["Y[.GGL 5CF0MFDF\YL VM.,GL 5|Fl%T 5M,[g0 
!(!& I]PV[; DF\ U[; pnMUGL X~VFT  AF<8LDMZ 
!(Z! jIF5FZL WMZ6[ U[;G\] 5|YD pt5FNG OL0MGLIF  gI]IMS"  
!(5* pœZ5}J"DF\ A]RZ[:8 BFT[ 5|YD VM.,GF S]JFG]\] BMNSFD ZMDFGLIF 
!(5( pœZ VD[lZSFDF\ 5|YD VM.,GM S]JM BMNFIM  S[G[0F  
!(5) SM, V[0lJG 0=[S[ 5YD JBT HDLGYL DF+ &) O}8 GLR[ VM., 
5|F%T YI] sTLt;]J[,LIFf 
5[lg;,J[lGIF 
!(*_ H[P 0LP ZMS0lO,Z[ :8Fg00" VM., S\5GL :YF5L   
!((5 VM.,G]\ SFI"1F[+ lJ:T'T AGFjI]\ ZMI, 0R S\5GLV[  ;]DF+F  
!()5 lA8I]DG GFDGF BGLHGL 5|Fl%T s5F6L UZD SZJF DF8[f  S[l,OMGL"IF 
!)_! 8[S;F; VM., pnMUGM HgD spœZ 8[S;F;f 
sHDLGDF\YL VF5D[/[ T[DGM 5|JFC pEZFTM CTMf 
8[S;F;  
!)_5   ZlXIG S|FlgT NZdIFG AFS] VM., 1F[+DF 




!)_* X{, VG[ ZM., 0R S\5GLG] ;\IMHG  
!)_( 5;L"IG VM., S\5GLGL :YF5GF  5;L"IG 
!)!! :8Fg00" VM., 8=:8 EF\UL UI]P   
!)#_ 0[0 HM.GZ[ 5}J"8[S;F;DF\ VM.,GL XMW SZL 8[S;F; 
!)#Z A[CZLGDF\ VM.,GL 5|Fl%T A[CZLG 
!)#( D[S;LSMDF\ JLN[XL VM., S\5GLG]  ZFQ8=LI SZ6  D[S;LSM  
!)#( S]J{T VG[ ;FpNL VZ[lAIFDF VM., 5|F%T YI]\P S]J{Tv;FPVZ[P 
!)5_ VFZD0MV[;FpNL VZ[lAIF ;FY[ SZFZ SIF"  
!)5! V[gU,M .ZFGLIG VM., S\5GLG] ZFQ8\=LISZ6 YI]\P  
!)5& V<ÒZLIF VG[ GFIÒZLIFDF\ VM.,GL 5|Fl%T  V<ÒZLIFq 
GFIÒZLIF 
!)5) S]NZTL U[;GL 5|Fl%T (Groningenf G[WZ,[g0 
!)5) VFZA VM., SM\U|;[ VM., pt5FNLT SZTF ZFQ8=M ;FY[ 
VM.,GF pt5FNG VG[ DFS["l8\U DF8[ SZFZ SIF" 
 
!)&_ VM5[S[ AUNFNGL XMW SZL sVMF., 1F[+[f AUNFN 
!)&* U|[8 S[G[l0IG VM., ;[g0; l,lD8[0 S\5GL £FZF lJ`JD\F ;F{YL 
JWFZ[ HyYFDF\ jIF5FZL WMZ6[ VM.,G]\ pt5FNG X~ SI]"P 
S[G[0F4 OM8"vD[SDZL 
VF<A8F" 
!)&( pœZ V,F:SFDF\ VM.,GL 5|Fl%T V,F:SF 
!)&) ;FgTFAFA"ZFDF\ VM., D/L VFjI]\  S[l,OMlG"IF 
!)&) pœZL ;D]ãDF\YL VM., D/L VFjI]\   
!)*! l,lAIF4 ;FpNL VZ[lAIF4 V<ÒZLIF VG[ .ZFS[ VM.,GM EFJ 
JWFZJF DF8[ SZFZ SIF"P s$ ZP55DF\YL JWFZLG[$ #P$5 V[S 
A[Z, NL9f 
 
!)*! VM5[S ZFQ8=MV[ VM.,G[ ZFQ8=LI ;\5lT HFC[Z SZL  l,lAIF 
!)*# .ZFS[ VM.,G[ ZFQ8=LI ;\5lT HFC[Z SZL  .ZFS 
!)*5 J[GLh]V[,FGF VM., pnMUG]\ ZFQ8=LI SZ6 YI]\  J[GLh]V[,F 
!)*5 pœZL ;D]ãDF\YL D/[,F VM.,G]\ pt5FNG X~ SZJFDF\ VFjI]\   
!)** V,F:SFGL VM., 5F.5,F.GG]\ SFD 5}6" YI]\  V,F:SF 
!)*) ZFG H]VFG A[l;GDF\ V[DMSMV[ BMNSFD NZdIFG ;F{5|YD 




!)*) VM.,GF EFJ !# 0M,ZYL JWLG[ #$ 0M,Z YIFP  
!)(Z VM5[S 5MTFGM VM., SJM8F sHyYMf 5|YD JBT HFC[Z SIM"P   
!)(& VM.,GF EFJDF\ 38F0M YIMP   
!))! U<OI]âG[ 5lZ6FD[ S]J{TGF VM.,GF 5}ZJ9FG]\ 5|DF6 38I]\  S]J{T 
!))* STFZ[ lJ`JDF\ 5|YD JBT VY"5}6" SCL XSFI T[JF ·l,SJL0 
G[RZ, U[;→ sLNGfGL lGSF; ;]lJWF pEL SZL  
STFZ 
!))( V[g8F8"l\8SFV[ VM.,GF ;\XMWGvXMWBM/vBMNSFD DF8[GF 
5_ JQF"GL AFSL ZSD HTL SZLP  
V[g8F8"l8SF 
!))) OLGF VG[ .PV[,PV[OP HM0F6 DF8[ T{IFZ YIFP   
Z__Z AM;5Z; AFI5F; p5Z AFS]YL D[0L8[ZLGLIG ;]WLGL VM., 
5F.5G]\ AF\WSFD X~ YI]\  
 
Z__Z SMGMSM VG[ lOl,%;G]\ ;\IMHG YI]\P  
Z__Z J[lGh]V[,FDF\ ZFQ8=jIF5L C0TF,G[ 5lZ6FD[ VM.,G]\ pt5FNG 














ZP5 lJ`JGF BlGH E\0FZM5 :+MTo ;\N[XvVW";F%TFlCS4 
 TFP!#q!!qZ__Z sgI}h lJSf 




ZP& lJ`JGF[ ;F{YL JW] BlGHT[,GM 5]ZJ9M WZFJTF DwI5}J"GF 
 N[XMP 























ZP*  ·BlGHT[,→ EFZTGF VF{WMlUS .lTCF;GM V[S GJM   
 VwIFI 
 .P;P !(&_ GM N;SM V[ VF{WMlUS lJSF;GM N;SM U6FI K[P VF ;DIUF/FDF\ 
BlGHT[, pWMU1F[+[ VG[S GJL ZLOF.GZLVMGM HgD YIMP Nl1F6 V[lXIFGF AHFZDF\ 
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VF ;DI[ V[S DCtJG]\ GFD 5|Rl,T YI]\ H[ ADF" VM., S\5GL TZLS[ VM/BFI K[P VF 
S\5GLGL :YF5GF !((& DF\ :SM8,[g0DF\ Y. CTLP ADF" VM., S\5GLGM lJSF; !(*! 
DF\ :Y5FI[,L Z\U]G VM., S\5GLG[ VFEFZL K[P VF S\5GLV[ ADF" VM., S\5GL £FZF 
BMNFI[,F T[,GF S]JFDF\YL GLS/TF SFRF T[,GF 5ZL1F6GL SFDULZL SZL VF5L CTLP  
 EFZTDF\ BlGHT[,GL XMWBM/GL X~VFT .P;P !((& DF\ Y.P HIFZ[ 
D[lSS,M5 :8LJ8" S\5GLGF zL U]\0[GFU GFDGF VlWSFZLV[ VF;FDGF p5ZGF lJ:TFZDF\ 
H{5]Z 5F;[ S]JFGF BMNSFD £FZF T[, 5|F%T SI]"\P .P;P !))( DF\ VF;FD Z[<J[ V[g0 8[=.\U 
S\5GL (ARTC) V[ ·lNuAM.→ DF\ T[,GL XMW SZL EFZTDF\ BGLHT[,GF zLU6[X SIF"\P 
 GJFvGJF ;\XMWGM VG[ T[GF VFlJQSFZGL ;FYM;FY pWMUGM lJSF; YTM UIM4 
VF ;DI[ zL HMG 0LP ZMSO[,Z[ 5MTFGF jIF5FZL ;CIMULGL ;FY[ D/LG[ VG[S 
ZLOF.GZLh VG[ 5F.5,F.G 5Z 5MTFGM V\S]X HDFjIM VG[ ·:8Fg00" VM., 8=:8→ GL 
:YF5GF SZLP :8Fg00" VM., S\5GLGF ;F{YL DM8L CZLOM ·ZMI, 0R→4 X{, ZMy; RF.<0ZM 
D/LG[ V[S GJF ;\U9G ·V[lXIF8LS 5[8=Ml,ID→ G[ HgD VF%IM4 H[GM D]bI pNÍ[X Nl1F6 
V[lXIFDF\ 5[8=Ml,ID 5[NFXMG]\ DFS["8L\U SZJFGM CTMP  
 !)Z( DF\ V[lXIF8LS 5[8=Ml,ID s.lg0IFf V[ 5[8=Ml,IDGF ;lS|I pt5FNS 
ZLOF.GZL WZFJTL VG[ lJTZS V[JL ADF" VM., S\5GL ;FY[ HM0F6 SI]"\P VF U9A\WGYL 
·ADF" X[, VM., :8MZ[H VG[ 0L:8=LaI]8L\U S\5GL VMO .lg0IF l,lD8[0→ GM HgD YIMP 
ADF" X{, S\5GLV[ 5MTFGL SFDULZLGL X~VFT S[ZM;LGGL VFIFT VG[ T[GF DFS["8L\UYL 
SZLP S[ZM;LG B}AH DM8F 5|DF6DF\ VFIFT SZJFDF\ VFJT]\ CT]\ VG[ $ U[,G S[ ! 
U[,GGL 8LGDF\ 5[lS\U SZL Z[<J[4 Z:TFGF JFCG jIJCFZYL N[XGF lJlJW lJ:TFZMDF\ T[GM 
5]ZJ9M 5CM\RF0JFDF\ VFJTMP S[ZM;LGGM p5IMU lJH/LGF 5IF"I TZLS[ VG[ Z;M. 
AGFJJF DF8[ YTM CTMP H[G[ 5lZ6FD[ T[GL DF\UDF\ ;TT T[Ò VFJTL U.P  
 DM8ZSFZGF VFUDGYL 0aAFGF 5[lS\UDF\ 5[8=M, VFJJFG]\ X~ YI]\ CT]\ VG[ 
tIFZAFN  5[8=M,GF ;lJ"; :8[XGGL X~VFT Y.P !)#_ GF N;SFDF\ K]8S 5[8=M,GF S[gãM 
Z:TF 5Z N[BFTF YIFP !5 VMS8MAZ !)#Z DF\ HIFZ[ EFZTDF\ GFUlZS p0ÍIG ;[JFGL 
X~VFT Y.P H[P VFZP 0LP TFTF V[SH V[lgHGYL RF,TF ·C[lJl,IG 5]; DMY HCFH→ DF\ 
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SZF\RLYL D]\A. sH]C]f ;]WLGL CJF. D];FOZL SZL tIFZ[ T[DF\ .\W6 5]ZJFG] 5|YD JBT 
ADF" X{, S\5GL DF8[ XSI AgI]\ CT]\P AZMAZ #_ JQF" 5KL !)&Z DF\ ADF" X{, S\5GLV[ 
ALÒ JBT[ H[PVFZP0LP TFTFGF lJDFGDF\ .\W6 5]ZJFGL UF{ZJ TS 5|F%T Y.P VF S\5GL 
£FZF HCFH DF8[ 56 A/T6 5}~ 5F0JFDF\ VFJT]\ CT]\P  
 EFZTGL V[S ;FYL S\5GL TZLS[ !)5_ GF DwIDF\ 3ZDF\ Z;M.GF C[T] DF8[ 
V[,P5LPÒPU[; VF5JFG]\ X~ SI]"\P D]\A.GF 8=MdA[ BFT[ VFW]lGS ZLOF.GZL :YF5JFGF 
C[T]YL ADF" X[, S\5GL EFZT ;ZSFZ JrR[ !5 l0;[dAZ !)5! GF ZMH ;DH]TLGF SZFZ 
YIFP  
 TFZLB # GJ[dAZ !)5Z GF ZMH EFZTLI S\5GL VlWlGID C[9/ ADF" X{, 
l,lD8[0GL V[S 5|F.J[8 l,lD8[0 S\5GL TZLS[ :YF5GF Y.P D]\A.GF 8=MdA[ BFT[ V[SND 
5MRL 5F6LJF/L HDLGDF\ S\5GLGF SD"RFZLVM VG[ ;FWGMGF ;DgJIYL 8}\SF UF/FDF\ H 
,MB\0GF 8FJZ4 DM8L 8F\SLVM4 TYF DF.,M ;]WL 5F.5,F.G GFBJFG]\ SFD 5}6" SZJFDF\ 
VFjI]\P DFC], UFDGL $5$ V[SZ HDLGDF\ 5YZFI[,L VF ZLOF.GZLV[ 5MTFGF lGWF"lZT 
;DIYL ! JQF" 5C[,F\ #_ HFgI]VFZL !)55 DF\ 5MTFG]\ SFI" X~ SZL NLW]\P EFZTGF V[ 
JBTGF p5ZFQ8=5lT 0MP V[;P ZFWFS'Q6GV[ ZPZ MMTPA slDl,IG D[8=LS 8G 5|lT 
JQF"f GL 1FDTF WZFJTL ZLOF.GZLGL TFP !* DFR" !)55 GF ZMH X]EFZ\EGL HFC[ZFT 
SZL V[ ;DI[ V[ EFZTGL ;F{YL DM8L ZLOF.GZL CTLP 
 Z$ HFgI]VFZL !)*& GF ZMH EFZT ;ZSFZ[ ADF" X{, S\5GL C:TUT SZL ,LWL 
VG[ ·EFZT ZLOF.GZLh l,lD8[0→ GL :YF5GF SZLP !,L VMU:8 !)** DF\ V[G[ ·EFZT 
5[8=Ml,ID SM5M"Z[XG l,lD8[0→ V[J]\ GJ]\ GFD VF5JFDF\ VFjI]\P EFZTDF\ sAMdA[ CF.f 
BlGHT[, pWMUDF\ ZLOF.GZLGL SFDULZL SZTL VF 5|YD S\5GL CTLP VFD EFZT[ 
VFtDlGE"ZTFYL BlGHT[, pWMUDF\ ZLOF.GZL 1F[+[ 5MTFGL X~VFT SZL CTLP  
  ZP( BlGHT[, pWMUGL SFDULZLGL ~5Z[BF 
 BlGHT[, H[ S]NZTL  5]ZJ9M K[ T[GL SFRF  DF,GL 5|Fl%TYL X]lâSZ6GL SFDULZL 




ZP(P! ;\XMWG (The Search) o 
 ;F{ 5|YD BlGHT[, D/JFGL XSITF CMI T[JF :Y/GL T5F; SZJFDF\ VFJ[ K[P 
;F{YL 5C[,L JBT ·Y→ VFSFZGF ,MB\0GF ;FWGGM p5IMU SZJFDF VFJTM4 H[G[ 
BlGHT[,GM 5]ZJ9M XMWJFDF\ 5|DF6DF\ VMKL ;O/TF D/TL CTLP VFH[ ÒVM,MÒ:8 
VG[ 5[8=Ml,ID V[lgHGLIZM £FZF JW] RMÞ; VG[ V;ZSFZS 5âTL V5GFJJFDF\ VFJ[ 
K[P VFH[ ;\XMWG DF8[ Geophones (Uses Sound) Gravimeters (Uses 
Gravity) VG[ Magnetometers (Uses the earth Magnet field) H[JF ;FWGMGM 
p5IMU SZJFDF\ VFJ[ K[P VFJF ;FWGMYL ;\XMWGGL 5|lS|IF B}A H 8}\SL AGL U.P ,MSM 
VFH[ 56 H\U,M4 5CF0L lJ:TFZMDF\ VG[ ;D]ãDF\YL VM., D/X[ T[JL VFXFYL S]JFVM 
BMNJFG]\ SFD RF,] ZFB[ K[P (Success bring visions of Gushers soaring 
skyward, however today wells are capped before this happens) 
ZP(PZ BMNSFD (Drilling): 
 BMNSFDDF\ D]bI +6 5|SFZGL SFDULZL SZJFDF\ VFJ[ K[P  
 * Cable-tool 
 * Rotary 
 * Off-shore 
 *   Cable tool: 
 VF 5âlTDF\ 5MRL HDLG 5Z ;TT 5|CFZ SZL HDLGDF\ p\0[ ;]WL BMNSFD SZJFDF\ 
VFJ[ K[P  
 *   Rotary Drilling:        
 VF 5âlTDF\ :8L,GF 0=L, 5F.5YL HDLGDF\ WLD[vWLD[ VlTXI p\0]\ BMNSFD 
SZJFDF VFJ[ K[P VG[ HDLGDF\YL GLS/TM 5yYZ 5F.5DF\YL ;TT SF-L GFBJFDF\ VFJ[ 
K[P  
 *   Offshore Drillings: 
 VF 5âlTDF\ NlZIFGL V\NZ GFGF ;ADl;"A,G]\ %,[8OMD" pE]\ SZJFDF\ VFJ[ K[P 
VG[ NlZIFGF 5[8F/DF\ HIF\ VM., D/JFGL XSITF CMI tIF\ BMNSFD SZJFDF\ VFJ[ K[P  
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 T[,GF S]JFDF\YL 5}Z[5}~ !__@ VM., H 5|F%T YFI V[ AFAT VXSI K[P HIFZ[ 
BMNSFDGL SFDULZL JBT[ HDLGGF 5[8F/DF\YL VM., 5|F%T YFI tIFZ[ ;F{ 5|YD U[;4 
5F6L4 S|]0 VM., VG[ VgI BGLH V[S ;FY[ O]JFZF ;FY[ HDLGDF\YL ACFZ GLS/L VFJ[ 
K[P  
 HDLGDF\YL BGLHGL 5|Fl%T YFI tIFZ[ U[; K]8M 5F0IF 5KL ,UEU Z_@ VM., 
5|F%T YFI K[P HM T[,GF S]JFDF\ p5ZYL 5F6LG]\ NAF6 ,FJJFDF\ VFJ[ TM 5FT/]\ T[, 
;5F8L p5Z VFJ[ K[P  
ZP(P# 5lZJCG (Transportation): 
 S|]0 VM.,G]\ :J~5 5|JFCL CMJFYL U[; S[ SM,;FGF 5|DF6DF\ T[G]\ :Y/F\TZ SZJ]\ 
;C[,]\ AG[ K[P SM,;M S0S 3G 5NFY" CMJFYL T[GF DF8[ DM8F Sg8[GZGL H~Z 50TL GYL 
VG[ T[G]\ 5d5L\ 56 SZL XSFT]\ GYLP VFlY"S SZS;ZGF C[T]YL HM.V[ TM ·SgJ[IZ A[<8→ 
VG[ ·S|[.G 5F.5,F.G→ GL ;ZBFD6LDF\ 5lZJCGGF BRF"/ lJS<5 ;FlAT YFI K[P 
S]NZTL U[; BRF"/ Sd5|[;Z 8=FI 5d5L\U SZL XSFI K[P 5Z\T] T[GM ;\U|C SZJF DF8[ B}AH 
DM8L 8[gSGL H~lZIFT ZC[ K[P VM.,G]\ 5lZJCG ;Z/ K[P V[G]\ V[S D]bI SFZ6 VF56[ 
T[GF 5Z VFWFlZT KLV[ T[ U6FJL XSLV[P  
ZP(P$ ;\U|C (Reserves):      
 BGLHT[,GM ;\U|C VD[lZSFDF\ VFXZ[ #P) lAl,IG SI]lAS lD8;" HMJF D/[ K[P 
1F[+O/GL ãlQ8V[ HM.V[ TM VD[lZSFGF Minnesota GFDGF ZFHIG[ V0WF .\RG]\ 50q 
SJRYL VFJZL XSFI T[8,]\ YFI K[P VF ZLT[ lJ`JDF\ VF 5]ZJ9M ;\U|C #5_ lAl,IG 
SI]lAS lD8;" H[8,M K[ H Minnesota ZFHIG[ 1F[+O/GL ãlQ8V[ 5P5 O]8 HF0F 504 
SJRYL VFJZL XS[ T[8,M K[P  
ZP) EFZTGL D]bI lZOF.GZLVMGL 1FDTF VG[ ;\l1F%T 5lZRI 
 EFZTDF\ JT"DFG S], !( D]bI ZLOF.GZLVM SFI"ZT K[P H[DF\YL HFC[Z VG[ 
;\I]ST ;FC; 1F[+DF\ !* ZLOF.GZLVMGM ;DFJ[X SZJFDF\ VFJ[,M K[P HIFZ[ ! DF+ 
ZLOF.GZL BFGUL 1F[+[ SFI"ZT K[P& TFP!v$vZ__Z ;]WLGL 5|F%T DFlCTL D]HA VF 
TDFD ZLOF.GZLVMGL 1FDTF S], D/LG[ !!!P&* MMTPA H[8,L YJF HFI K[P H[DF\YL 
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HFC[Z VG[ ;\I]ST ;FC; 1F[+GL ZLOF.GZLGL 1FDTF ($P&* MMTPA VG[ BFGUL 
1F[+GL D]bI ZLOF.GZL H[ V[lXIFGL ;F{YL DM8L BFGUL ZLOF.GZL U6FI K[ T[JL 
ZL,FIg; 5[8=Ml,ID l,lD8[0GL 1FDTF Z* MMTPA K[P VF ;DU| ZLOF.GZLVMGL 
1FDTFGL VF\S0FSLI DFlCTL GLR[ D]HA JUL"S'T SZJFDF\ VFJ[,L K[P 
SMQ8S ZPZ 
EFZTGL D]bI lZOF.GZLVM VG[ T[GL 1FDTF 






(A) HFC[Z 1F[+[ 
s!f IOCL vU]JFCF8L sVF;FDf 
sZf IOCL vAZ]GL sSM.,LvlACFZf 
s#f IOCL vAZM0F sU]HZFTf 
s$f IOCLvC<NLVFs5l`RD A\UF/f 
s5f IOCL vDY]ZF spœZ 5|N[Xf 
s&f IOCL vlNUAM. sVF;FDf 






















s(f HPCL vD]\A. sDCFZFQ8=f 







s!_f BPCL vD]\A. sDCFZFQ8=f Jan.!)55 &P)_ &P)_ 
s!!f CRL vR[gG. sTFlD,GF0]f 







s!#f KRL v SMRLG sS[ZF,Ff April.!)&# *P5_ *P5_ 
s!$f BRPL vAM\UF.UFJsVF;FDf Jan.!)*$ ZP#5 ZP#5 
s!5f NRL vG]DALU- sVF;FDf  April.!))) #P__ #P__ 
s!&f ONGS vTFTLJF0F  Z__! _P_( _P_( 
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(B) BFGUL  1F[+ [ 
s!f RPL vHFDGUZ sU]HZFTf July.!)))  Z*P__ Z*P__ 
EFZTGL lZOF.GZLGL S], 1FDTF  
s!v$vZ__Z D]HAf sA+Bf 
  !!!P&* 
(MMTPA=Million Metric Tomes Per Annum) 
SMQ8S ZP# 
EFZTGL BFGUL VG[ HFC[Z 1F[+DF\ SFD SZTL D]bI lZOF.GZLVM[GL 1FDTFGL 8SFJFZL o 































5F.RF8"q VFS'lT ZP# 
EFZTGL lJlJW  ZLOF.GZLVM[GM 8SFJFZL lC:;M 
 
 
ZP)P! EFZTGL D]bI ZLOF.GZLVMGM ;\l1F%T 5lZRI( 
s!f U]JFCF8L ZLOF.GZL sVF;FDfo HFC[Z 1F[+DF\ :Y5FI[,L VF 5|YD ZLOF.GZL K[P 
H[ ZMDFGLIFGF ;CIMUYL ~P !*PZ) SZM0GL 5FIFGL D}0LYL X~ YI[,L VG[ T[GL 
SFDULZLGL X~VFT ! ,L HFgI]VFZL !)&Z YL _P*5 MMTPA ;FY[ YI[,LP 
sZf A~GL ZLOF.GZL (lACFZ) o ;MlJIT I]lGIGGF ;CIMUYL ~P $)P$ SZM0GL 
5FIFGL D}0LYL H],F. !)&$ DF\ lACFZDF\ A~GL ZLOF.GZLGL :YF5GF Y. CTLP T[ 
;DI[ ZLOF.GZLGL 1FDTF Z  MMTPA CTLP 
s#f SMI,L ZLOF.GZL sU]HZFTfo ;MlJIT DNNGLXGF ;CIMUYL ~P Z&P__ 
SZM0GF D}0L ZMSF6YL VMS8MAZ !)&5 DF\ SMI,L ZLOF.GZL sAZM0Ff GL U]HZFTDF\ 
X~VFT Y. CTLP T[ ;DI[ ZLOF.GZLGL 1FDTF Z MMTPA CTL S|]0 5Z H~ZL 
ZLOF.GZLGL 5|lS|IF SZJF DF8[ VF ZLOF.GZLG]\ DF/B]\ ONGS £FZF T{IFZ SZJFDF\ VFjI]\ 
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CT]\P !)*( DF\ ZLOF.GZLGL 1FDTF JWLG[ *P# MMTPA SZJFDF\ VFJL CTLP VF DF8[ 
JWFZFGF ~P 5&P_* SZM0G]\ D}0LZMSF6 5|MH[S8 5FK/ SZJFDF\ VFJ[,]\ CT]\P VF JWFZFGF 
D}0L ZMSF6G[ 5lZ6FD[ !)() DF\ ZLOF.GZLGL 1FDTF OZLYL JWLG[ )P5 MMTPA ;]WL 
,. HJFDF\ S\5GLGF ;\RF,SM ;O/ ZCIF CTF\P !))) DF\ # MMTPA H[8,L 1FDTF 
JWFZLG[ S], 1FDTF !ZP5 MMTPA ;]WL ,. HJFDF\ VFJL CTLP 
s$f C<NLVF ZLOF.GZL s5lüD A\UF/fo VF ZLOF.GZLGL :YF5GF !)*$ DF\ D]bI 
A[ pNÍ[XYL SZJFDF\ VFJ[,L CTLP DwI5}J"DF\YL VFJTF S]|0DF\YL A/T6GL 5[NFX VG[ 
VM.,GM :8MS D[/JJF .\W6qA/T6 DF8[ O|[\RGM ;CIMU ,[JFDF\ VFJ[,MP HIFZ[ VM., 
DF8[ ZMDFlGIFGM ;CIMU 5|F%T YIM CTMP !)() DF\ ZLOF.GZLGL 1FDTF ZP5 MMTPA 
V[ DF\YL JWLG[ ZP*5 MMTPA ;]WL 5CM\R[,LP DFR" !))* DF\ S\5GLV[ !P_ MMTPA 
G]\ JWFZFG]\ V,U I]GL8 :YF5[,]\ CT]\P 
s5f DY]ZF ZLOF.GZL spTZ5|N[Xfo HFgI]VFZL !)(Z DF\ ~P Z5#P)Z SZM0G]\ 
D]0LZMSF6 VG[ &P__ MMTPA GL 1FDTF ;FY[ S\5GLGL :YF5GF YI[,LP tIFZAFN 
HFgI]VFZL !)(# DF\ ;<OZ ZLSJZL I]lG8GL X~VFT SZJFDF\ VFJL CTLP !)() DF\ 
S\5GLGL ZLOF.GZL 1FDTF JWFZLG[ *P5 MMTPA SZJFDF\ VFJL CTLP 
s&f lNuAM. ZLOF.GZL sVF;FDfo EFZTGL ;F{YL H]GL ZLOF.GZLDF\ lNuAM. 
ZLOF.GZL U6FI K[P VF ZLOF.GZLG[ !__ JQF"G]\ VFI]QI Z__! DF\ 5}6" SZ[,]\P VF;FD 
VM., S\5GL l,lD8[0 !)_! DF\ ZLOF.GZLGL :YF5GF SZ[,LP tIFZAFN .lg0IG VM., 
SM5M"Z[XG l,lD8[0[ DFS["8L\UGF pNÍ[XYL !$v!_v!)(! GF ZMH VF;FD VM., 
SM5M"Z[XG l,lD8[0 5MTFGF C:TZ SZL ,LWL CTLP VF ZLOF.GZLGL :YF5GF ;DIGL 
1FDTF _P5_ MMTPA CTLP H],F. !))& DF\ JWFZLG[ _P&5 MMTPA GL SZJFDF\ 
VFJL CTLP 
s*f 5F6L5T ZLOF.GZL sClZIF6Ffo ClZIF6FGL 5F6L5T Ò<,FDF\ AFCM,L GFDGF 
U|FdI lJ:TFZDF\ VMS8MAZ )( DF\ ~P #(&( SZM0GF D}0LZMSF6 ;FY[ &P_ MMTPA 
GL 1FDTFYL VF ZLOF.GZL X~ YI[,LP  
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s(f D]\A. ZLOF.GZL sDCFZFQ8=fo Esso GL DFl,SLGL VF ZLOF.GZL EFZTDF\ 
!)5$DF\ Vl:TtJDF\ VFJ[,L H[ !)*$ DFR"DF\ EFZT ;ZSFZ[ 5MTFGF C:TS ,. ,LWL 
CTLP tIFZAFN !5v*v!)*$ T[G[ ·lCgN]:TFG 5[8=Ml,ID SM5M"Z[XG l,lD8[0→ GF GJF 
GFDYL :YF5LT SZL CTLP !)(& DF\ VF ZLOF.GZLGL 1FDTF #•5 MMTPA DF\YL 
JWFZLG[ 5P5 MMTPA SZJFDF\ VFJ[, CTLP 
s)f lJXFB ZLOF.GZL sVF\W|5|N[Xfo !)5* DF\ lJXFB ZLOF.GZL D[;;" SF,8[1F 
.lg0IF l,lD8[0GF G[HF C[9/ :Y5FI[,LP !)*( DF\ S\5GLG]\ HM0F6 ·lCgN]:TFG 
5[8=Ml,ID SM5M"Z[XG l,lD8[0→ ;FY[ SZJFDF\ VFjI]\PH[GL 5|FZ\lES 1FDTF !P5 MMTPA 
CTL H[ !)(5 DF\ $P5 MMTPA ;]WL JWFZJFDF\ VFJL CTLP !))5 DF\ SFI"1F[+ 
JWFZJFGF VFIMHG C[9/ ~P ))(PZ& SZM0GF JWFZFGF ZMSF6YL ZLOF.GZLGL 1FDTF 
*P5 MMTPA ;]WL ,. HJFDF\ VFJLP VF ;DU| VFIMHG !)))DF\ 5}6" YI[,]\ CT]\P  
s!_f EFZT 5[8=Ml,ID SM5M"Z[XG l,lD8[0 sDCFZFQ8=fo ADF"X[, ZLOF.GZL 
l,lD8[0GL DFl,SLGL VF S\5GL HFgI]VFZL !)55DF\ :Y5FI[,LP EFZT ;ZSFZ[ VF S\5GL 
;ZSFZGF SFI"1F[+DF\ ,.G[ !!vZv!)*& GF ZMH ·EFZT ZLOF.GZLh l,lD8[0→ GF GJF 
GFDYL R,FJJFDF\ VFJLP tIFZAFN VMU:8 !)** DF\ S\5GLG[ ·EFZT 5[8=Ml,ID 
SM5M"Z[XG l,lD8[0→ G]\ GJ]\ VG[ SFIDL GFD VF5JFDF\ VFjI]\P ZLOF.GZLGL 5PZ5 
MMTPA 1FDTF JWFZLG[ !)(5DF\ & MMTPA SZJFDF\ VFJL CTLP !v$v))GF 
ZMH S\5GLGL ZLOF.GZLGL 1FDTF &P) MMTPA H[8,L JW[,L HMJF D/[ K[P  
s!!f R[gG. ZLOF.GZL l,lD8[0 sR[gG.fo l0;[dAZ !)&5 DF\ R[gG. ZLOF.GZL 
l,lD8[0GL :YF5GF ;\I]ST ;FC; TZLS[ SZJFDF\ VFJL CTLP EFZT ;ZSFZ4 G[XG, 
.ZFGLIG VM., S\5GL VG[ AMOCO G]\ VF ;\I]ST ;FC; CT]\P ;%8[dAZ !)&) DF\ 
ZLOF.GZLGL SFDULZL X~ YI[,L4 ZLOF.GZL ~P !#P5 SZM0GL ;TFJFZ D}0LYL X~ 
YI[,LP DFR" !)($ DF\ ;TFJFZ D}0L ~P!#5 SZM0 YI[,L VF ;DI[ EFZT ;ZSFZ[ 
(5#(__ ZF.8 X[Z NZ[S ~P !___ ,[B[ ACFZ 5F0[,FP !)((v() DF\ EZ5F. D}0L 
~P !!#P)(5_ SZM0 ;]WL 5CM\R[,L CTLP ZLOF.GZLGL :YF5GF ;DIGL 1FDTF ZP( 
MMTPA CTLP !)(5 DF\ JWLG[ 5P& MMTPA ;]WL ,. HJFDF\ VFJL CTLP  
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s!Zf GZLDFG ZLOF.GZL sD]\A.fo Z5v!v!))!GF ZMH ;ZSFZ[ GZLDFG 
ZLOF.GZLG[ ·S|]0 l0:8L,[XG I]lG8→ TZLS[ DFgITF VF5L4 T[ ;DI[ ZLOF.GZLGL 1FDTF 
_P5 CTLP VF ;DU| 5|MH[S8 ~P !)& SZM0GF BR[" 5}6" SZJFDF\ VFJ[,MP GJ[dAZ 
!))# DF\ ZLOF.GZLGL SFDULZL X~ SZJFDF\ VFJL CTLP  
s!#f SMRLG ZLOF.GZL l,lD8[0 sSMRLGfo HFC[Z 1F[+GL VF ZLOF.GZLGL :YF5GF 
Z*v$v!)&# GF ZMH :YF5GF SZFZGF 5F,GYL SZJFDF\ VFJ[,L K[P EFZT ;ZSFZ      
·lOl,%; 5[8=Ml,ID S\5GLvI]PV[;PV[P→ VG[ ·0\SG A|W;"vS,STF→ JrR[GF VF SZFZYL ~P 
!5 SZM0GL ;TFJFZ D}0LYL ZLOF.GZL :Y5FI[,L CTLP !)() DF\ lOl,%; 5[8=Ml,ID 
S\5GLV[ 5MTFGM X[Z lC:;M 5FKM B[\RL ,LWM CTMP DFR" !)() DF\ S\5GLDF\ ;ZSFZGM 
lC:;M &!P5(@ H[8,M CTMP ;%8[dAZ !))) DF\ S\5GLGL EZ5F. D}0L ~P &(P)# 
SZM0 ;]WL 5CM\R[,L CTLP ZLOF.GZLGL 1FDTF ZP5 MMTPA DF\YL JWFZLG[ l0;[dAZ )5 
DF\ *P5 MMTPA ;]WL ,. HJFDF\ VFJL CTLP 
s!$f AM\UF.UF\J ZLOF.GZL V[g0 5[8=MS[lDS<; l,lD8[0 sVF;FDfo BQPL GL 
:YF5GF Z_v!v!)*$ GF ZMH S\5GLWFZF !)5& VgJI[ SZJFDF\ VFJ[,L CTLP 
ZLOF.GZLGL 1FDTF ! MMTPA DF\YL JWFZLG[ V[l5|, !)(* DF\ !P#5 MMTPA 
SZJFDF VFJL CTLP S\5GLGL pt5FNG 5[NFXG]\ DFS["8L\U IOC N=FZF SZJFDF\ VFJ[ K[P 
!))5 DF\ S\5GLDF\ I]lG8 pE]\ SZLG[ ZLOF.GZLGL 1FDTF ZP#5 MMTPA H[8,L 
JWFZJFDF\ VFJL CTLP 
s!5f G]D,LWZ ZLOF.GZL l,lD8[0 sVF;FDfo !5v*v)Z GF ZMH VF;FDGF 
UM,F3F8 Ò<,FDF\ G]D,LWZ BFT[ ;ZSFZGL D\H]ZL #P_ MMTPA GL 1FDTFYL 
ZLOF.GZL X~ SZJFDF\ VFJL CTLP ZLOF.GZLGL SFDULZLGL X~VFTDF\ ;ZSFZ[ &_ 
DlCGFGL D\H]ZL VF5[,L CTLP tIFZAFN V[l5|, !))) YL ZLOF.GZL BZF VY"DF\ 
X~VFT Y. CTLP  
s!&f VM., V[g0 G[RZ, U[; S\5GL sTFTL5FSFfo VF S\5GLGL ZLOF.GZL Nl1F6 
EFZTGF TFTL5FSF (Tatipaka) BFT[ Z__! DF\ X~ SZJFDF\ VFJ[,L CTL H[GL 5|FZ\ELS 
1FDTF _P_( MMTPA CTLP  
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s!*f D[\u,MZ ZLOF.GZL V[g0 5[8=MS[lDS<; l,lD8[0 sS6F"8Sfo EFZT ;ZSFZ[ 
!!v$v!))! GF ZMH ·D[\u,MZ ZLOF.GZL V[g0 5[8=MS[lDS<; l,lD8[0→ S\5GLG[ DFgITF 
VF5[,LP S\5GLG]\ :YF5GF ;DIG]\ D}0LZMSF6 ~P!!&_ SZM0G]\ CT]\P VG[ pt5FNG 1FDTF 
#P_ MMTPA GL CTLP S], D}0LZMSF6DF\ lJN[XL D}0LZMSF6 ,UEU ~P#__ SZM0 
H[8,]\ CT]\P 5|MH[S8GL X~VFT ·HPCL→ D}\A. ;FY[ SZJFDF\ VFJL CTLP ZLOF.GZLGL 
pt5FNGGL SFDULZL DFR" !))& DF\ X~ YI[,L CTLP 5|MH[S8DF\ OZLYL D}0LZMSF6 
JWFZLG[ S], ~P Z5)#PZ! SZM0GL D}0LYL ;%8[dAZ !))) DF\ S], 1FDTF )P$& 
MMTPA GL ;]WL JWFZJFDF\ VFJL CTLP  
s!(f ZL,FIg; 5[8=Ml,ID l,lD8[0 sU]HZFTfo BFGUL 1F[+DF\ VFJ[,L VG[ 
V[lXIFGL ;F{YL DM8L ZLOF.GZL ·ZL,FIgI 5[8=Ml,ID→ GL :YF5GF !$v*v!))) GF 
ZMH SZJFDF\ VFJL CTLP VG[ T[ ;DI[ S\5GLGL 1FDTF Z* MMTPA GL CTLP  
ZP!_ EFZTGM BlGHT[, pWMU VG[ J{`JLSZ6 
 !))! DF\ pNÍEJ[,L GF6F\ R}SJ6LGL EI\SZ S8MS8LGF ;\HMUMDF\ lJRFZLV[ TM 
V[ VZ;FDF\ EFZT ;ZSFZ[ IMF sVF\TZZFQ8=LI GF6F\ lJQFIS O\0f 5F;[YL GF6FSLI 
;CFI ,LWL CTL VG[ lJ`J A[\S[ GSSL SZ[,F VlWlGID C[9/ GA/F VY"T\+G[ ;]WFZJFGL 
AF\C[WZL 56 EFZT ;ZSFZ[ VF5L CTLP pNFZLSZ6GL SFDULZL CF.0=MSFA"G 1F[+[ 
5C[,F\YL H SAPP s;\ZRGFtDS 5|A\W 5|lS|IFv Structural Adjustment process) 
GF GFD C[9/ X~ Y. R}SL CTLP) 
 SAP GL SFDULZLGL D}bI A[ ,1IF\SM s!f BFGULSZ6 VG[ sZf VY"T\+G[ lJN[XL 
S\5GLVM DF8[ B]<,]\ SZJ]\ DF\UTF CTF\ EFZTDF\ SAP GF VD, 5C[,F H 5[8=Ml,ID 1F[+[ 
lJN[XL S\5GLVM DF8[GF £FZ B]<,L R}SIF CTF\P VFhFNL 5KLGL VF{WMlUS GLlT D]HA 
HFC[Z 1F[+GF VF VlTVFJxIS pWMUG[ lJN[XL S\5GLVM DF8[ D]ST ZFBJFDF\ VFjIM CTMP 
X~VFTYL H 5[8=Ml,ID pWMU 8[SGM,MÒ 4 D}0LZMSF6 VG[ T[GF 1F[+ lGQ6F\TMGL 
AFATDF\ DCNV\X[ lJN[XL S\5GLVM 5Z VFWFlZT CTMP 5KLGF ;DIDF\ W6L 8LSFVM 
VG[ lJJFNM JrR[ ;\XMWG4 pt5FNG4 5lZJCG VG[ ZLOF.GZL H[JF lJlJW 1F[+MDF\ lJN[XL 
;\0MJ6Lv;DFJ[X JWTM UIMP 
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 VFhFNL 5KLGF ;DI UF/FDF\ EFZTGF 5[8=Ml,ID pWMUGF lJSF; SF/GF D]bI 
+6 TASSFVM HM.V[ TMPPPP 
s!)$* YL Z__! ;]WLf 
!)$*YL !)&)  HIFZ[ ;MlJI[8 ;CFISGL DNNYL EFZT ;ZSFZ[ 5[8=Ml,ID pnMU 
5Z V\S]X D[/jIM  
!)*_YL !)()  ;\I]ST ZFQ8=GL S\5GLVMV[ ZlXIFGL :YFlGS ;lDlTVMG] :YFG 
,. DCtJGL E}lDSF EHJLP 
!))_ 5KL  VFlY"S pNFZLSZ6GM TASSM  
 
 V{lTCFl;S ãlQ8V[ HM.V[ TM EFZTGF 5[8=Ml,ID pWMU 5Z S[8,LS V[\u,M 
VD[lZSG S\5GLVMGM V\S]X CTMP VF pWMUDF\ T[VMG]\ 5|NFG !)5_ ;]WL RF,] ZCI]\P 
VFhFNL 5KL s!)$*f GJF :JT\+ ZFQ8=V[ VlTVFJxIS V[JF 5[8=Ml,ID pWMUDF\ ;]RS 
E}lDSF EHJJL 50[ T[JL H~lZIFT pEL Y.P !)$( VG[ !)5* GF VF{WMlUS GLlTGF 
9ZFJDF\ V[ :5Q8 SZJFDF\ VFjI]\ S[ 5[8=Ml,ID pWMUGL ElJQIGL IMHGFVM ;ZSFZ £FZF 
T{IFZ SZJFDF\ VFJX[P 5[8=Ml,ID pWMUGF ElJQIGF lJSF; DF8[ HFC[Z 1F[+GL AF\C[WZL 
VGFDT ZFBJFDF\ VFJL CTLP X~VFTGF TASSFDF lJN[XL ;CFISGL VFJxISTFG[ 
wIFGDF\ V[\u,M VD[ZLSFGL 5[8=M,LID pWMUGL DCtJGL S\5GLVM ;FY[ SZFZ SZJFDF\ 
VFJ[,F CTF\ VG[ 5IF"I TZLS[ VgI lJS<5MGL T5F; RF,] ZFBJFDF\ VFJ[,LP H[DF\YL 
;ZSFZG[ 5[8=Ml,ID pnMUGF lJSF; DF8[GF RFZ lJS<5M 5|F%T YIF CTF\P  
 s!f DCFG ;TFGL ;CFI D[/JJL sH[D S[ ;MlJI[8 I]lGIGf 
 sZf GFGF ZFQ8=MG[ ;FY[ ZFBLG[ SFD SZJ]\ sH[D S[ ZMDFlGIFf 
s#f V[S ZFQ8=GL ;ZSFZ ALHF ZFQ8=GL ;ZSFZG[ ;CSFZ VF5[ T[JL XSITF 
T5F;JLP sVM:8=[,LIF H[JF  GFGF VG[ ;CH ZFQ8= S[ HIF\ 5[8=Ml,ID pWMUDF\ 5]ZTL 




 s$f :JI\ 5|ItGM £FZF SD"RFZLVMGL SFI" 5âlT VG[ H~ZL DXLGZL S[ H[ 5|F%I 
CMI T[GM p5IMU SZL pWMUGM lJSF; SZJMP  
p5ZMST RFZ lJS<5MDF\YL +LHM s#f lJS<5 z[Q9 U6L XSFIP DCF;TFVMGL 
.HFZFXFCL TM0JF DF8[ ;\I]ST ZFQ8=GL S\5GLVM VG[ lJ`J A[\S H[JL GF6FSLI ;CFI 
SZTL ;\:YFVMV[ EFZ[ HC[DT p9FJL CTLP  
!)*_ GL X~VFTDF\ EFZT ;ZSFZ[ +6 lJN[XL VM., S\5GLVMGL ZLOF.GZL 
VG[ DFS["T\+ ;[JFVMG]\ ZFQ8=LSZ6 SI]"P H[ 5{SL ADF" X[, S\5GL V[ EFZTDF\ ZCLG[ GJL H 
:Y5FI[,L V[JL ZFQ8=LI VM., S\5GL ;FY[ EFULNFZL GM\WFJL ·;\I]ST ;FC;→ TZLS[ SFD 
SZJFGL NZBF:T EFZT ;ZSFZG[ SZLP VF ;DI UF/FDF\ EFZTDF\ SMRLG G[ DãF; 
ZLOF.GZL S[ H[ EFZT ;ZSFZ VG[ lJN[XL VM., S\5GL ;FY[ ;\I]ST ;FC;DF\ HM0FI[,L 
CMI4 EFZT ;ZSFZ[ ·ADF" X[, S\5GL→ GL NZBF:T GSFZL NLWLP VgI A[ lJN[XL S\5GLVM 
5{SL V[S ·SF,8[S;→ (Caltax) VG[ ALÒ ·:8Fg00" J[ÞI]D→ (Standard vaccum) A\G[ 
VD[lZSG S\5GLVM N[X KM0L HJF DF8[ pt;]S CTLP VF DF8[ S\5GLGF VF\TlZS ;\:YFSLI 
DF/BFUT ;]WFZF VG[ :YFlGS NAF6 HJFANFZ CTF\P DFS["l8\U VG[ ZLOF.GL\U 1F[+DF\YL 
lJD]B YTL VF S\5GLVM DF8[ ZFQ8=LISZ6GF lG6"IDF\ BF; S\. SZJFG]\ ZC[T]\ G CT]\P VF 
S\5GLVMV[ S|]0 5}~ 5F0JFGL 5MTFGL SFDULZL pWMU ;FY[ RF,] ZFBL CTLP 
!)*_ VG[ !)(_ GF N;SFDF\ lJN[XL S\5GLVMGF ZFQ8=LISZ6GF EFU~5[ VF 
;DI UF/FDF\ ;FZM lJSF; ;FWL XSFIM CTM4 H[ DF8[ pNFZLSZ6GL SFDULZL ;DHJL 
H~ZL U6FX[P 
s!f ·VMOXMZ→ sNlZIFGL V\NZ S[ SF\9FGF lJ:TFZDF\f ;\XMWGG[ JWFZ[ DCtJ V5FI]\P 
 EFZT VG[ 5lzDGF TDFD ZFQ8=M VF 5|SFZGF ;\XMWG DF8[ VD[lZSF 5Z 
 VFWFlZT CTF\P  
sZf  !)$* DF\ ;ZSFZ[ ;\XMWG VG[ pt5FNG DF8[ A\UF/GL BF0LDF\ * lDl,IG 
 V[SZGL HuIF ·Natamas Carlsburg Co.→ G[ VF5JF 5|:TFJ D}SIM VG[ 
 5|:TFJG[ VFWFZ[ ;\I]ST ZFQ8= VG[ VMPV[GPÒP;LP (Oil & Natural Gas 
 Commission) JrR[ SZFZ YIFP VFH 5|DF6[ VD[lZSF VG[ ONGC JrR[ 
  
 53 
 U]HZFTGF SrK lJ:TFZ DF8[GF ;\XMWG V\U[GF SZFZ YIFP 5|FZ\lES ;\I]ST 
 ;FC;DF\ lJN[XL S\5GLVMV[ &!@ H[8,L D}0L ZMSF6GL T{IFZL NXF"JLP ;\XMWG 
 NZlDIFG HM S|]0 VM., 5|F%T YFI TM T[GL lS\DT .g0MG[XLIF VG[ 5;L"IG 
 VFZAGF S|]0GL lS\DTG[ VFWFZ[ GSSL  SZJFDF\ VFJX[ T[JF SZFZ YI[,F CTF\P S|]0G]\ 
 H[8,]\ pt5FNG YT]\ T[DF\YL pt5FNGGF BR" 5[8[ $_@ H[8,M S|]0GM HyYM ;\I]ST 
 ZFQ8=GL S\5GL ,. HTL4 AFSLGF HyYFDF\YL &5@ S|]0GM HyYM ONGC GF OF/[ 
 VG[ #5@ HyYM ;\I]ST ZFQ8=GL S\5GLVM 5MTFGF lC:;F 5[8[ ,. HTL CTL4 
 :JFEFlJS K[ S[ VF ;FC; lGQO/ UI]\P  
s#f !)(_ YL ;ZSFZ[ jIJl:YT WMZ6[ lJN[XL VM., S\5GLVMG[ ;\XMWG VG[ 
 pt5FNG DF8[ HuIF OF/JJFGF 5|:TFJGL X~VFT SZLP BlGHT[,GF JW] ;FZF 
 5|Fl%T:YFG VG[ pNFZ GLlTVMYL lJN[XL S\5GLVMG[ VFD\l+T SZL +LHF VG[ 
 ;O/ SCL XSFI T[JF TASSFGL X~VFT Y.P pNFCZ6 :J~5[ !)(& DF\ S[8,LS 
 D]bI lJN[XL S\5GLVMV[ VF 5|SFZGL SFDULZLDF\ lC:;M ,LWM4 ;ZSFZ[ T[DG[ 
 SM.56 5|SFZGL ZMI<8LGF SZGL R}SJ6LDF\YL D]lST VF5LP VF p5ZF\T gI]GTD 
 BR" V\U[ SM. AF\C[WZL GCL\ VG[ HM pt5FNG Y. XS[ T[J]\ VM., 1F[+ D/L VFJ[ 
 TM ONGC/OILS\5GLG[ ;\I]ST ;FC;DF\ ,3]DTL lC:;M $_@ H[8,M WFZ6 
 SZJFGM lJS<5 VF5JFDF\ VFjIM CTMP VFD KTF\ ;\XMWGGL SFDULZL NZdIFG 
 lJN[XL S\5GLVMV[ SM. 5|zMGM ;FDGM SZJM 50IM GCL\P   
s$f  !))_ ;]WL ;ZSFZ[ RFZ lJN[XL 5|:TFJGF :JLSFZGM VFN[X VF5[,MP S[8,FS 
 ZFHSLI O[ZOFZMG[ 5lZ6FD[ SZFZG[ D\H}Z SZTF 5C[,F\ VF RMYF TASSFDF\ ;ZSFZ[ 
 VUFp VF5[,F VFN[XDF\ O[ZOFZ SZJM 50IMP VF TASSFGL ;F{YL DCtJGL SCL 
 XSFI T[JL AFAT V[ CTL S[ ;ZSFZ £FZF EFZTGL BFGUL S\5GLG[ 56 ;\XMWG 
 VG[ pt5FNG 1F[+ SFDSZJFGL slJN[XL EFULNFZL ;FY[f K}8 VF5JFDF\ VFJLP VF 
 ;DI[ lJN[XL S\5GLVM £FZF SM. DM8F S[ DCtJGF VM., 1F[+GL 5|F%TL Y. G 
 CTLP T[YL ;ZSFZ[ JT"DFG 1F[+MDF\YL H JWFZ[ pt5FNG D[/JJFG]\ lCTFJC ;DHI]\P 
 VF ;DIDF\ lJ`JDF\ S|]0GF EFJM 38IF CTF\4 EFZTG]\ S|]0G]\ pt5FNG !)(_v(! 
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 GL ;ZBFD6LV[ !)()v)_ DF\ !_P5! MMTPA DF\YL JWLG[ #$P__ H[8,]\ 
 JwI]\ CT]\P !))Zv)# DF\ T[,GF S]JFVMDF\ VM.,GM 5]ZJ9M 38L HTF\ pt5FNG 
 38LG[ Z&P)Z MMTPA H[8,]\ GLR]\ VFJL UI]\ CT]\P  
s5f  !)(_ GF N;SDF\ ;ZSFZ[ EFZTGL BFGUL S\5GLVMG[ ZLOF.GZL 1F[+DF\ 5|J[XGL 
 K}8 VF5LP s;\I]ST ;FC; TZLS[ HFC[Z 1F[+GL ZLOF.GZL S\5GL ;FY[ SFD SZJFGL 
 XZT[f tIFZAFN ·ZL,FIg; .g0:8=Lh l,lD8[0→ G[ 5MTFGL V,U VG[ ;F{YL DM8L 
 BFGUL ZLOF.GZL :YF5JFGL K}8 VF5LP  
s&f  ZLOF.GZL 8[SGM,MÒ V\U[ !)(_ DF\ HFC[Z 1F[+GL ZLOF.GZLVM DCN V\X[ 
 VD[lZSFGL ·D[;;" I]lGJ;", VM., 5|M0S8;→ (UOP) S\5GL 5Z VFWFlZT CTLP 
 VF S\5GL V[S H ;DI[ V[S SZTF\ JWFZ[ ZLOF.GZL EF0F58[YL VF5L XSTL 
 CTLP T[YL 8[SGM,MHL V\U[ BF; U\ELZTFYL lJRFZJFDF\ VFJT]\ G CT]\P  
s*f  HFC[Z 1F[+GL S\5GLVMV[ DFS["l8\UGL ptS'Q8 SFDULZLG[ VFWFZ[ VY"T\+ VG[ 
 ;DFHG[ ;\5}6"56[ 5[8=Ml,ID 5[NFXMG[ VFWLG AGFJL NLWFP VF S\5GLVMV[ 
 S]NZTL U[; ;CLTGF pHF"GF VgI :+MTGL DNNYL ;O/TF5}J"S 5MTFGM 5|J[X 
 l;â SIM"P  
 VF 5}J" E}lDSFGL ;FD[ VF56[ VF VlTVFJXIS pWMU 5Z !))! 5KLGL 
pNFZLSZ6GL VY"T\+ 5ZGL V;Z T5F;LV[ TM T[DF\ (A) ;\XMWG VG[ pt5FNG (B) 
ZLOF.GL\U VG[ sCf DFS["l8\U H[JL 5|J'lT 5Z wIFG S[gãLT SZL XSFIP  
ZP!_P! (A);\XMWG VG[ pt5FNG o 
s!f  !)(_ 5C[,F\GL ;\;NGF SFINF C[9/ :Y5FI[,L ·VM., V[g0 G[RZ, U[;
 SlDXG→ G[ JWFZ[ :JFITTF VF5LG[ EFZTLI S\5GL WFZF C[9/ ·ONGC Ltd.→ 
 TZLS[ GM\WJFDF\ VFJLP 
sZf  ;ZSFZ[ ;\XMWG VG[ pt5FNG 1F[+[ BFGUL S\5GLVMGL TZO[6 SIF" AFN V[J]\ 
 VG]EjI]\ S[ BFGUL T[DH HFC[Z S\5GLVMGL SFDULZL p5Z V;ZSFZS N[BZ[B 
 ZFBJF DF8[ :JT\+ VG[ lGIDFG];FZ ;\U9GGL ZRGF SZJL HM.V[4 H[GF EFU~5[ 
 V[l5|, !))# DF\ ·l0Z[S8Z HGZ, VMO CF.0=MSFA"G→ sDGHf GL ZRGF 
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 SZJFDF\ VFJLP tIFZYL H ;\XMWG VG[ pt5FNG 1F[+DF\ BFGULSZ6GL 5|lS|IFG[ 
 JWFZ[ J[U D?IMP  
s#f  SFI" GLlTDF\ ;F{YL GM\W5F+ AN,FJ tIFZ[ VFjIM HIFZ[ ;ZSFZGF lG6"I D]HA 
 BlGH 5|F%T YI[,F 1F[+MGF lJSF; DF8[ BFGUL VG[ lJN[XL S\5GLVMGF ;DFJ[X 
 SZJFDF\ VFjIMP VMU:8 !))Z DF\ ;F{ 5|YD VF 5|SFZGF 1F[+M DF8[ 5|:TFJ 
 D}SJFDF\ VFjIMP H[DF\ 5F\R s5f DwID SNGF VG[ T[Z œ!#¤ GFGF SNGF 1F[+M 
 OF/JJFGM SZFZ SZJFDF\ VFjIMP VF SZFZDF\PPPPP 
 v V[GZMG VM., V[g0 U[; S\5GL 
 v ZL,FIg; .g0:8=Lh l,lD8[0 
 v SDFg0 5[8=Ml,ID  
 v lJ0IMSMG 5[8=Ml,ID l,lD8[0  
 v ZFJF VM., l,lD8[0  
 H[JL DM8L lJN[XL S\5GL VG[ EFZTGL BFGUL S\5GLVMGM ;DFJ[X SZJFDF\ 
 VFJ[,M CTMP ONGC VG[ OIL S\5GLGM lC:;M ;\I]ST 1F[+DF\ $_@ H[8,M 
 DIF"lNT CTMP VF VM., 1F[+MDF\YL VM., VG[ U[;G]\ pt5FNG VG]S|D[ #&_ 
 lDl,IG A[Z<; VG[ 5_ lAl,IG SI]lAS DL8Z H[8,]\ V\NFHJFDF\ VFjI]\ CT]\P 
 ONGC N=FZF ;\XMl3T YI[,F S[8,FS VM., 1F[+M H[JF S[ 5gGF4 D]STF4 DwI VG[ 
 Nl1F6 TF5L JU[Z[ V[GZMG VG[ ZL,FIg; S\5GLV[ SM.56 BR" R}SjIF JUZ 
 ;\EF/L ,[JFGL NZBF:T SZLP VF p5ZF\T ;ZSFZ[ T[DGF N=FZF pt5FNG YT]\ S|]0 
 VF\TZZFQ8=LI AHFZGL lS\DT SZTF $ 0M,Z s$$f 5|tI[S A[Z, NL9 5|LlDIDYL 
 BZLNJFGL T{IFZL NXF"JL CTLP ALÒ NZBF:TDF\ ( DwID VG[ ## GFGF SNGF 
 S|]0GF VgI ;\ElJT 1F[+MGL JC[\R6LGL ElJQIGL IMHGF 56 HFC[Z SZJFDF\ 
 VFJL CTLP  
s$f  !))! YL !))& NZdIFG ;ZSFZ[ 5F\R TASSFDF\ S], !! SZFZ £FZF 5____ 
 RMZ; lS,MDL8ZDF\ ;\XMWG DF8[GL 5ZJFGUL Shell, Occidental Amoco, 
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 Enron H[JL DCtJGL S\5GLVMG[ VF5LP VF 5|ItGMG]\ 5lZ6FD GSFZFtDS D?I]\P 
SMQ8S ZP$ 
S|]0 VM.,vU[;GM VGFDT HyYM VG[ S|]0G]\ pt5FNG 




VGFDT S|]0 VM., sMMTf 
VGFDT U[;sBCMf 







 VF 5lZl:YlTDF\ ))v__ GF JQF"DF\ EFZT ;ZSFZ[ $$P)) MMT S|]0GL 
VFIFT SZJL  50L CTLP VF VF\S0FVM 5ZYL ;FlAT YFI K[ S[ ;ZSFZGL BFGUL VG[ 
lJN[XL  S\5GLVM 5|tI[GL pNFZ GLlTYL 5[8=Ml,ID 1F[+G[ SM. lJX[QF ,FE D/[,M GYLP 
 pNFZLSZ6GF ;DI UF/FDF\ N[XDF\ 5]ZJ9F VG[ pt5FNGG]\ 5|DF6 38[,]\ HMJF D/[ 
 K[P  
s5f  VF 5lZl:YlTYL R[TLG[ ;ZSFZ[ EFZT VG[ lJN[XGL S\5GLVM ;\XMWG VG[ 
 pt5FNG 1F[+[ VFU/ VFJ[ T[JL pNFZ XZTM GSSL SZLP VF DF8[ !))*v)(       
 ·GJL V[S:%,MZ[XG 5Ml,;L→ sNew Exploration Licensing Policy-
 NELP) C[9/ TDFD S\5GLVM VG[ ;DFG TSGF WMZ6[ VM., 1F[+MGL OF/J6L 
 SZJFDF\ VFJLP  
 ;ZSFZ £FZF HFC[Z YI[,L 5|Mt;FCS AFATMov 
 v 5[8=Ml,IDGL SFDULZL DF8[ VFIFT 5Z S:8D 0I]8L GCL\P 
 v ;\XMWG NZdIFG gI]GTD BR" V\U[GL SM. AF\C[WZL GCL\P  
 v ZFHI ;ZSFZGF VFN[XGM C:T1F[5 GCL\P  
 v ZFQ8=LI VM., S\5GLVMG]\ SM. CLT GCL\P  
 v S|]04 S|]0 VM., VG[ S]NZTL U[;G]\ ZFQ8=LI AHFZDF\ AHFZ lS\DT[ J[RF6 :JT\+ 
 ZLT[  
 v ·AL0→ GL 5]Z[5]ZL lS\DTGL J;],FTGL K]8  
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 v HDLG 1F[+DF\ !ZP5@4 T8 lJ:TFZDF\ !_@ VG[ p\0F 5F6LDF\ ;\XMWGvpt5FNG 
     DF8[ 5@ ZMI<8L R}SJ6LP  
 v 3;FZFGL pNFZ jIJ:YF 
 vSZFZ SIF"YL * JQF" ;]WL SZD]lSTP  
s&f  NEPC HFgI]VFZL !))) DF\ VD,DF\ D}SJFDF\ VFJLP VF TASS[ lJS|DL 
 ;\bIFDF\ ;\XMWG DF8[GF a,MSGL OF/J6LVM SZJFDF\ VFJLo H[DF HDLG 1F[+[ 
 !_4 T8 lJ:TFZDF\ Z& s$__ DL8ZGL p\0F.f VG[ VlT p\0F 5F6L DF8[GF !Z 
 a,MS 5}J" NlZIF. lJ:TFZDF\ OF/J[,F CTF\P ;ZSFZ[ OZLYL NEPCvZ C[9/ Z5 
 a,MS DF8[ VFD\+6GL NZBF:T D]S[, H[DF\ ;F{ 5|YD 5lüRD ;D]ãGF lJ:TFZDF\ 
 ( a,MS OF/jIF H[DF\ VF;FD VG[ U]HZFTGF VgI O/ã]5 ;D]ãL lJ:TFZGM 
 ;DFJ[X SZJFDF\ VFJ[,MP H]NL H]NL S\5GLVMG[ S], Z# a,MSGL OF/J6L SZJFDF\ 
 VFJLP  H[DF\ ONGC H[DF\ G[ !&4 ZL,FIg;vCF0L" VM., S\5GLG[ ;\I]ST $4 
 ONGCL G[  5MTFGF :JT\+ a,MS ;CLT & VG[ OIL G[ ! a,MSGL OF/J6L 
 YI[,LP 
s*f  V[l5|, Z__! DF\ ;F{ 5|YD JBT ·SM,A[0 lDYF.G→ DF8[GL :5WF"tDS AL0GL 
 HFC[ZFT SZLP VUFpGF 5|Mt;FCG CH] 56 RF,] ZFBJFDF\ VFJ[,FP  
 pNFZLSZ6GL VF GJL GLlTYL 56 SM. BF; ;FZF 5lZ6FDM ;\XMWG VG[ 
 pt5FNG 1F[+[ D[/JL XSFIF GCL\P VF 5lZ6FD JUZGF AL0DF\ h05YL ;]WFZM 
 SZJFGL TS ;ZSFZ[ h05L ,LWLP ZFQ8=LI VM., S\5GLVM VF TtSF/ ;]WFZFGL 
 V;ZYL GJF X]\ 5lZ6FDM ,FJ[ K[ T[ GÒSGF ElJQIDF\ HM. XSFX[P  
ZP!_PZ (B) ZLOF.GL\U sX]âLSZ6fo  
 !)(_ NZlDIFG ;ZSFZ[ BFGUL S\5GLVMG[ ZLOF.GL\U 1F[+[ VFD\l+T SZJFG]\ 
GSSL SI]"\P ·ZL,FIg; 5[8=Ml,ID l,lD8[0→ sHFDGUZf VM., ZLOF.GL\U 1F[+[ ALÒ ;F{YL 
DM8L BFGUL S\5GL TZLS[ VFU/ VFJLP H[GL 1FDTF ZP* MMTPA GL K[P BFGUL VG[ 
;\I]ST 1F[+[ sEFZT VG[ lJN[XL S\5GLVM ;CLTf !))_ GF N;SFDF\ GJL ZLOF.GZL DF8[ 
;ZSFZL GLlTDF\ BF; SM. O[ZOFZ SZJFDF\ VFJ[,F G CTF\P H]G !))( DF\ ZLOF.GL\U 
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1F[+G[ 5ZJFGDF\YL D]lST VF5JFDF\ VFJL4 tIFZYL SM.56 BFGUL S[ ;\I]ST 1F[+GL 
S\5GLVM lJN[XDF\YL S|]0 VM.,GL VFIFT 5ZJFGF JUZ SZL XS[ K[P s5MTFGL 
ZLOF.GZLGF p5IMUGF C[T] DF8[ Hf VF 5|J'lTGL 5|lTS]/ V;Z HFC[Z 1F[+GL 
ZLOF.GZLGL SFDULZLGF BRF" 5Z 50LP VF\TZZFQ8=LI S|]0GL lS\DT SZTF\ :YFlGS lS\DT 
JWL U.P  
ZP!_P# (C) DFS["l8\U sAHFZLfo 
 !))_ GF N;SFDF\ ;ZSFZ äFZF 5[8=Ml,ID 5[NFXMGF DFS["l8\U DF8[ BF; GLlTVM 
HFC[Z SZJFDF\ VFJLP  
s!f  BFGUL S\5GLVM ;\XMWG 1F[+[ D}0LZMSF6 DF8[ VFU/ VFJ[ T[ C[T]YL ;ZSFZ[ H[ 
 S\5GLG]\ ;\XMWG VG[ pt5FNG 1F[+[ $__ lDl,IG VD[lZSL 0M,Z H[8,]\ 
 D}0LZMSF6 CMI T[JL S\5GLVMG[ 5[8=Ml,ID 5[NFXMGF DFS["l8\U GF VlWSFZ 
 VF5JFGL HFC[ZFT SZLP VFD SZJFYL VF\TZZFQ8=LI S1FFV[ DM8L S\5GLVMG[ 
 GOFSFZS DFS["l8\U 1F[+DF\ 5|J[X DF8[GF lJS<5M B]<,F YIFP  
sZf  ;%8[dAZ !))* DF\ ;ZSFZ[ GSSL SI]"\ APM S[ GLlT lJSF; DF8[ ZN SZJLP 
 V[l5|, Z__Z YL 5[8=Ml,ID 5[NFXMGL lS\DT VFIFT Parity 5âlTG[ VFWFZ[ 
 GSSL  SZJFG]\ VD,DF\ VFJTF\ APM GLlT ;\5}6" ZN Y. U.P VY"T\+ 
 5[8=Ml,ID 5Z VFWFlZT K[ tIFZ[ BFGUL S\5GLVMG[ !Z YL !5@ J/TZYL ;\TMQF 
 GYL T[VMG[ JWFZ[ J/TZ HM.V[ K[4 G[ T[YL H APM GL GFA]NL H~ZL AGLP  
 K[<,F RF,L; JQF"GF Z;5|N ;\XMWG 5ZYL V[J]\ Ol,T YFI K[ S[ ONGC VG[ 
OIL VF A\G[ S\5GLVM 5MTFGL D]bI SFDULZLVM DF8[ lJN[XL S\5GLVM 5Z JW]G[ JW] 
VFWFlZT AGTL HFI K[P VFD KTF\ VF S\5GLVMG[ lJX[QF S\. 5|F%T YI]\ GYLP SFDULZLGF 
BRF" ;TT JWTF\ HFI K[P VG[ pt5FNG ;TT 38T]\ HFI K[P VF p5ZF\T BFGUL S\5GLVM 
ZFQ8=LI VM., S\5GLVM 5F;[YL S|]0 VM., BZLNTF\ lJN[XDF\YL JW] ;FZL U]6JTFG]\ 
VM., BZLN[ K[P VF 5lZl:YlTDF\ ONGC VG[ OIL H[JL S\5GLVMV[ :5WF"tDS 
AHFZDF\ 5MTFG]\ Vl:TtJ 8SFJJ]\ D]xS[, AGL UI]\ K[P ;ZSFZ S|]0GL BZLNL OZÒIFT 
ONGC/OIL 5F;[YL  SZFJ[  K[  tIFZ[  S|]0GL  p\RL  lS\DTG[  SFZ6[  HFC[Z  1F[+GL  VM., 
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ZLOF.GZLVM BFGUL 1F[+GL ZLOF.GZLVM ;FY[ :5WF" SZL XSTL GYLP  
 VFlY"S DF5N\0YL HM.V[ TM EFZTDF\ HFC[Z 1F[+DF\ SMI,L ZLOF.GZL s!ZP5_ 
MMTPA U]HZFTf G[ V5JFN U6TF AFSLGL TDFD ZLOF.GZLGL 1FDTF ( MMTPA 
SZTF\ VMKL K[P HIFZ[ BFGUL 1F[+GL ZL,FIg;GL ZLOF.GZLGL 1FDTF !))) DF\ :YF5GF 
;DI[ Z* MMTPA GL CTLP V[l5|, Z__!DF\ IOCL  GM ZLOF.GZLGM UF/M DF+ #_ 
;[g8;v5|tI[S A[Z, NL9 CTMP VG[ ZL,FIg;DF\ VF UF/M ! 0M,Zv5|tI[S A[Z, NL9 
CTMP Z___vZ__! DF\ IOCL V[ VUFpGF JQFM"GL ;ZBFD6LDF\ $__ lDl,IG 
VD[lZSL 0M,ZGL ZLOF.GZLGL BFW EMUJJL 50L CTLP VF VlGIlDTTFGL V;Z CJ[ 
5KL :5Q856[ HM. XSFX[P  
 EFZTDF\ HFC[Z 1F[+GL D]bI ZLOF.GZLGF lJSF; DF8[ VF\TZZFQ8=LI S1FFGF 
AHFZGL U]6JTF ;FY[ A\WA[;T]\ pt5FNG D[/JJF DF8[ BZF VY"DF\ VF ZLOF.GZLVMDF\ 
DM8F 5FIF 5Z O[ZOFZM H~ZL K[P VgIYF S|]0 VM.,GL lS\DT ;TT JWTL HX[ VG[           
·VM., 5], V[SFpg8→ SIFZ[I ;F~ 5lZ6FD NXF"JX[ GCL\P   
ZP!! lJ`JDF BlGHT[,GL 5[NFXMGM J5ZFX 
SMQ8S ZP5 
lJ`JDF\ BlGHT[,GL 5[NFXMGM J5ZFX sCHFZ A[Z,v V[S lNJ; NL9f 
5|N[XqN[X !))5 !))& !))* !))( !))) Z___ Z__! 
pTZ VD[lZSF Z!Z!Z Z!(*& ZZ$_& ZZ(Z_ Z#55& Z#**$ Z#5_& 
DwI VG[ Nl1F6 
VD[lZSF 
$$!& $&$5 $($Z $))# 5_)# 5!)! 5!&& 
5lxRD  I]ZM5 !$#5( !$5#! !$5(* !$((* !$*!Z !$*_Z !$($) 
5lxRD I]ZM5 VG] 
E]TSF/G] 
I]PV[;PV[;PVFZP 
5&(* 5!($ 5_$& 5_Z5 5__( $)(& 5_5( 
DwI5}J"GF N[XM $_*& $!_$ $Z*Z $#*& $$(! $&*_ $*$# 
VFlO|SF ZZ$( Z#_& Z#*# Z$_5 Z$#& Z5_) Z5(! 
VFlO|SF VG[ 
VMl;GLVF 
!*))& !()#5 !)5*$ !)#5# Z_#Z$ Z!_&$ Z!ZZZ 
S], J5ZFX &)))# *!5(! *#_)) *#(5) *5*!_ *&()& **!Z5 
:+MT o WWW. Petroleum nic. 
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 5|:T]T SMQ8S G\PZP5 5ZYL HM. XSFI K[ S[ JQF" !))5 YL JQF" Z__! ;]WLGF 
;DIUF/F NZlDIFG S|]0 5[8=Ml,ID 5[NFXMGF J5ZFXGL ;ZBFD6LV[ pTZ VD[ZLSF 
;F{YL JWFZ[4 5lxRD I]ZM5 ALHF S|D[ VG[ VFlO|SF T[DH VMl;GLIF +LHF S|D[ J5ZFX 
SZTF 5|N[XM K[P VF +6[I 5|N[XMGL ;ZBFD6LDF\ DwI VG[ Nl1F6 VD[ZLSF4 5lxRD 
I]ZM54 DwI5}J"GF N[XM VG[ VFO|LSFDF\ 5[8=Ml,ID 5[NFXMG]\ J5ZFXG]\ 5|DF6 36]\ VMK]\ 
HMJF D/[ K[P VF p5ZF\T !))5 YL Z__! ;]WLGF TDFD JQFM" NZdIFG 5[8=Ml,ID 
5[NFXMGF J5ZFXG]\ 5|DF6 ;TT JWFZM NXF"J[ K[P VF H DFlCTL 8SFJFZL ;\NE[" ZH} 
SZJFDF\ VFJ[,L K[P H[ ;F{YL JW] lC:;M pTZ VD[ZLSFGM Z#P5! lDl,IG A[Z, 
5|lTlNJ; VG[ ;F{YL VMKM J5ZFX VFO|LSFGM ZP5( lDl,IG A[Z, 5|lTlNJ; HMJF D/[ 
K[P H[ pTZ VD[ZLSFGL ;ZBFD6LV[ !_@ H[8,M U6L XSFIP!_  
ZP!!P! lJ`JGF N{lGS BlGHT[,GL 5[NFXMGF J5ZFXGL VFS'lT äFZF ZH]VFT 
sVFWFZJQF" Z__!fVFS'lT ZP$ 
lJ`JGF N{lGS BlGHT[,GL 5[NFXMGF J5ZFX 
pœZ VD[lZSF 
V[lXIF VG[ VMl;GLIF 
5lxRD I]ZM5 
DwI Nl1F6 VD[lZSF 
5lxRD I]ZM5 VG[ 5}J["G]\ I]PV[;PV[;PVFZP 




 Z! ;NLGM ;F{YL lR\TFHGS 5|`G VM., S|F.;L; CX[ T[ AFAT lGlüT K[P VF 
lJ`JGL V[SDF+ DCF;TFV[ !!v_)vZ__Z 5KL pWMUMGL SZM0ZH] ;DFG BlGH 
T[,GF JW] J5ZFX VG[ BGLH T[,GF E\0FZM BTD Y. HJFGF EIYL “Freedom 
from Foreign Oil” lJN[XL BlGH T[,DF\YL VFhFNL D[/JMvT[J]\ ;]+ V5GFjI]\ K[P 
lJ`JG]\ NZZMHG]\ !_* lDl,IG A[Z, BlGHT[, s!4*4__4___f ;FpNL 
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VZA:TFGDF\YL4 &45_4___ A[Z, BlGHT[, .ZFSDF\YL G D/[ TM lJ`JGF N[XM VF 
5]ZJ9M S[JL ZLT[ D[/JX[ V[ 5|z ;DU| lJ`JGM AGL HFI K[P DwI5}J" BlGH T[,G]\ CNI 
1F[+ U6FI K[4 ;FpNL VZAGF E\0FZMGL ClZOF. SM. SZL XS[ T[D GYLP 5lüD 
UM/FW"DF\ J[G[h]V[,F ** lDl,IG A[Z<; ;FY[ ;JM"5ZL K[P HIFZ[ VD[lZSF +LHF G\AZG]\ 
pt5FNS CMJF KTF\ N]lGIFGL ;F{YL DM8L BlGH T[,GL VFIFT SZ[ K[P  
 lJ`JGF BlGH T[,GF J5ZFXG[ wIFGDF\ ZFBLG[ GJF ;\XMWGMGL VFJxISTF pEL 
Y. VG[ H[GF 5lZ6FD :J~5[ BlGH T[,GF VGFDT HyYFGL GJL VJlW Z_$& ;]WLGL 
GSSL Y. K[P!!  
ZP!Z EFZTDF\ BlGHT[,GL 5[NFXMGM J5ZFX 
SMQ8S ZP& 
















!#!$# !$#($ !5*$Z !*)5( Z_$*# Z!**_ ZZ)!& 
V[,P5LPHLP 
sU[;f 
#($) $!($ $5(Z 5_$! &_Z) &&!# *#!_ 
DM8Z U;M,LG  $&*) $)55 5!(Z 55_* 5)_) &&!# *_!! 
G[%YF #&&) $_!5 $*!& &&5Z *)*_ (_5) (!Z( 
V[GPHLPV[,P vv &(Z *&( ##_ )! & Z* 
VgI )$& 5$( $)5 $Z( $*$ $*) $$_ 
 
ZPDwI pt5FNG  
(Middle) 
$5$&_ $(5$$ $)*!& 5!&(& 5$Z5) 5Z(5$ 5_&&! 
S[ZM;LG )#!* )&$& )(*( !_5)) !_*#! !)*!$ !_!!$ 
V[JLV[XG 8ZAF.G 
OI], 
Z_(Z Z!5( Z!_( Z!!Z Z!)* ZZ$) ZZ5& 
CF.:5L0 l0h, 
VM., 
#ZZ5$ #5_!) #&_*! #*Z!* #)Z(* #*)#( #&5!5 
,F.8 l0h, VM., !#!! !ZZ# !Z#5 !Z*( !5!Z !#)) !Z_Z 




#P EFZ[  pt5FNGo 
(Heavy) 
!#)!5 !$Z)& !$#(_ !5!ZZ !5)!) !5#&Z !55!5 
OZG[X VM., &$)& &5#$ &&5! &*&* &(!& &#*! *_(5 
,M ;<OZ CF.:5L0 $!() $#!# $#Z# $5#* $*&# $)() $5#! 
U|L; q <I]A;  *!Z *_5 (#5 ((5 )!5 *)* (!) 
lA8I]DG Z__5 ZZ*# Z!*( Z$!Z Z(*) Z&!( Z$Z( 
5[8=M,LID SMS  #!) Z*& ZZ* #!5 #Z( $!$ #&* 
 
 5[ZlOG sSM,;FG]\ 
 T[,f  






















VgI  &! (_ )# )$ *& &) !() 
S], J5ZFX *Z5!( **ZZ$ *)(#( ($*&& )_&5! ())(& ()_)Z 
s!+Z+#f        
s$f BFGUL V[SDM 
£FZF VFIFT  
Z#!# !)$$ $$5Z 5*)& &$#5 !__(( )$&Z 
S], J5ZFXGM 
;ZJF/M 
*$(#! *)!&( ($Z)_ )_5&Z )*_(& !__*$ )(55$ 
:+MTo WWW.petroleum.nic 
 5[8=Ml,ID ZLOF.GZLDF\ S|]0G[ V,U V,U pQ6TFDFGYL JZF/ äFZF lJEFÒT 
SZJFDF\ VFJ[ K[ tIFZ[ l0:8L,[XG sJZF/ £FZF ;tJ S[ VS" B[\RJFGL 5|lS|IFf äFZF T[DF\YL 
5FT/LqC/JL4 DwID T[DH 3˝4 EFZ[ 5[8=Ml,ID 5[NFXMGL 5|Fl%T YFI K[P (Light, 
Middle and Heavy Distillates) !))5v)& YL Z__!vZ__Z ;]WLGF * JQF"GL 
5|F%I VF\S0FSLI DFlCTL 5ZYL HM. XSFI K[ S[  
 s!f  C/JL 5[8=Ml,ID 5[NFXMGF J5ZFXDF\ )5P)& GL ;ZBFD6LV[ Z__!v 
  Z__Z D\F ,UEU *5% 8SF H[8,M JWFZM YIM CTMP H[DF\ U[; VG[ 
  G[%YFGF J5ZFXG]\ 5|DF6 ,UEU AD6]\ YI[, HM. XSFI K[P  
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 sZf  DwID 5[8=Ml,ID 5[NFXMGF J5ZFXDF\ )5v)& GL ;ZBFD6LV[  
  Z__!v Z__Z  DF\ ,UEU !Z@ H[8,M JWFZM GM\WFIM CTMP  
 s#f  EFZ[qJHG WZFJTL 5[8=Ml,ID 5[NFXMGF J5ZFXDF\ )5v)& GL  
  ;ZBFD6LV[vZ__!vZ__Z DF\ 56 ,UEU !Z@ H[8,M JWFZM YIM 
  CTMP  
 s$f  BFGUL V[SDM äFZF VFIFT SZJFDF\ VFJTL 5[8=Ml,IDGL lJlJW 5[NFXMGM 
  J5ZFX V\NFH[ #!_@ H[8,M JWFZM ;}RJ[ K[P!Z 
ZP!# EFZTGM BlGHT[, pWMUGF lJSF;GL h05L 5|UlTGM VC[JF, 
SMQ8S ZP* 
EFZTGM BlGHT[, pWMUGM lJSF;  
lJUT q DF5N\0 V[SD !))*v)( !))(v)) ))v__ __v_! _!v_Z 
s!fVGFDTHyYM       
 s!f S|]0 VM., lDl,IG 
8G; 
*$* *!& &&_ *_# *#Z 
 sZfS]NZTL U[; lAl,IG 
SI]lAS 
DL8Z 
&)Z &*5 &$( *&_ *&# 
 
sZf J5ZFX       
 s!f S|]0 
VM., 
lDl,IG  &5P!* &(P5$ (5P)& !_#P$$ !_*PZ* 
 sZf 5[8=Ml,ID 
5[NFXM 
8G; ($PZ) )_P5* )*P_) !__P_* )(P55 
 
s#f pt5FNG        
 s!f S|]0 
VM., 
lDl,IG  ##P(& #ZP*Z #!P)5 #ZP$# #ZP_# 
 sZf  
5[8=Ml,ID 
5[NFXM 




s$f VFIFT lGSF;  
(A) S], VFIFT  
HyYM lDl,IG 8G;  
 s!f S]|0 VM.,   #$P$) #)P(! 5*P(_ *$P!_ *(P*! 
sZf5[8=Ml,ID 5[NFXM  ZZP)* Z#P** !&P&! )PZ_ *P_! 
 s#f S],  5*P$& &#P5( *$P$! (#P#* (5P*Z 
 
lS\DT ~FPSZM0DF\      
 s!f S]|0 VM.,   !5(*Z !$)!* $__Z( &5)#Z &_#)* 
sZf5[8=Ml,ID 5[NFXM  !$#_) !ZZ*& !$!(& !Z_)# *Z$) 
 s#f S],  #_!(! Z*!)# 5$Z!$ *(_Z5 &*&$& 
 
 (B) S], lGSF; 
HyYM  lDl,IG 
8G; 
     
 s!f S]|0 
VM.,  
 vv vv vv vv vv 
sZf5[8=Ml,ID 
5[NFXM 
 ZP#( _P*Z _P*5 (P# !_P_* 
 s#f S],  ZP#( _P*Z _P*5 (P# !_P_* 
 
lS\DT o SZM0DF\\      
s!f S]|0 VM., vv vv vv vv vv  
sZf5[8=Ml,ID 
5[NFXM 
 !Z&& #_& &)(  *&*Z (Z!) 
 s#f S],  !Z&& #_& &)(  *&*Z (Z!) 
 
(C) RMbBL VFIFT (A-B) 
HyYM lDl,IG 
8G; 
     
s!f S]|0 
VM., 





 Z_P5) Z#P_5 !5P(& _P)_ #P_& 
s#f S],  55P_( &ZP (&  *#P&& *5P__ *5P&5 
 
lS\DT ~FP SZM0D\F      
s!f S]|0 
VM., 
 !5(*Z !$)!* $__Z( &5)#Z &_#)* 
sZf5[8=Ml,ID 
5[NFXM 
 !#_$# !!)*_ !#$(( $$Z! v)*_ 





      
 ~FP SZM0DF\ !#_!_! !#)*5# !5)5&! Z_#5*! Z_**$& 
 
s&f EFZT £FZF 5[8=Ml,IDGL S], VFIFT VG[ RMbBL VFIFTGL 8SFJFZL lGSF;GL 
;ZBFD6LDF\ 
S], VFIFT  @ Z#PZ !)P5 #$P_ #( #ZP& 
RMbBL VFIFT @ ZZPZ !)PZ ##P5 #$ Z(P& 
   
s*f 5[8=Ml,ID 1F[+GM S[gã VG[ ZFHIDF\ OF/M q 5|NFG 
si)S]|0 VM.,DF\YL ZMI<8L   !(__ !*_( Z_$) ZZ*Z vv 
(ii) U[;GL ZMI<8L  
(iii) VM., lJSF;  
(iv) V[S;F.h VG[ S:8D 
0I]8L 
(v) ;[<; 8[1F 
svi) l0lJ0g0  









































s(f S]NZTL U[;  
!• S], pt5FNG  lDl,IG Z&$_! Z*$Z( Z($$& Z)$** Z)*!$ 
Z• p5IMU  SI]lAS DL8Z Z$5ZZ Z5*!& Z&((5 Z*(&_ Z(_#* 
:+MT o WWW. PETROIEUM. NIC 
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 EFZTDF\ JQF" !))*v)( GL ;ZBFD6LDF\ JQF" Z__!v_Z ;]WLGF TDFD 
JQFM"DF\ S|]0 VM., VG[ 5[8=Ml,ID 5[NFXMGM J5ZFX ;TT JWTM HMJF D/[ K[P T[GL 
;ZBFD6LV[ VF H~ZLIFTG[ 5CM\RL J/JF DF8[ pt5FNG VMK] S[ V5}ZT] ;FlAT YFI K[P 
5ZL6FD[ S|]0 VM.,GL VFIFT 56 5|tI[S JQF"[ JWTL HM. XSFI K[P VF ;DI UF/F 
NZdIFG S|]0 VM.,GL VFIFTGL ;ZBFD6LV[ 5[8=Ml,ID 5[NFXMGL VFIFT S|DXo 38F0M 
NXF"J[ K[ T[GF VY" V[D SZL XSFI S[ S|]0 VM., p5Z X]âLSZ6GL SFDULZL SZL BlGH 
T[,GL 5[NFXMG]\ pt5FNG JWFZJFDF\ EFZTGL ZLOF.GZL S\5GLVM ;O/ ;FlAT Y. K[P!# 
 EFZTDF\ H~lZIFT SZTF S|]0 VM.,GL 5|Fl%T VMKF 5|DF6DF\ YTL CMI S|]0GL 
lGSF; XSI GYL T[D KTF\ X]âLSZ6 äFZF EFZTLI S\5GLVM 5[8=Ml,ID 5[NFXMGL lGSF; 
SZJFDF\ ;O/ Y. K[ T[ ;FZL AFAT U6L XSFIP 
ZP!$ EFZTGL BFGUL4 HFC[Z VG[ ;\I]ST ;FC; 1F[+[ ZLOF.GZLGL pt5FNG 
1FDTF s(DL4 )DL4 VG[ !_DL 5\RJlQF"I IMHGF VG];FZf 
 
SMQ8S ZP( 















pTZ lJEFU  vv vv !!P5_ Z!P__ #&P&5 
DY]ZF H]GL  HFC[Z *P5_ (P__ (P__ 
5FGL5T GJL HFC[Z vv &P__ !ZP__ 
5\HFA ZLOF.GZL  GJL ;\I]ST vv vv )P__ 
lNuAM. H]GL HFC[Z _P&5 _P&5 _P&5 
U]JFCF8L H]GL HFC[Z !P__ !P__ !P__ 
ALPVFZP5LPV[,P H]GL HFC[Z ZP#5 ZP#5 #P__ 






5}J" lJEFU vv vv *P_5 (P(_ Z*P__ 
A~TL H]GL  HFC[Z #P#_ $PZ_ &P__ 
C<NLVF H]GL  HFC[Z #P*5 $P&_ &P__ 
5}J"SM:8 GJL ;\I]ST  vv vv )P__ 
;MZM; GJL BFGUL vv vv &P__ 
lG5MG 0[G[ZM  GJL BFGUL vv vv )P__ 
VXMS ,[,[g0 GJL BFGUL vv vv ZP__ 
 
5lüD lJEFU vv vv Z!P__ 5#P!_ !!5P(# 
EFZT 5[8=Ml,ID  H]GL HFC[Z &P__ &P)_ !ZP__ 
lCgN]:TFG 5[8=Ml,ID H]GL HFC[Z 5P5_ 5P5_ 5P(# 
SMI,L H]GL HFC[Z )P5_ !#P*_ !(P__ 
ALUF GJL ;\I]ST vv vv &P__ 
5lüD SM:8 GJL ;\I]ST vv &P__ &P__ 
ZL,FIg;  GJL BFGUL  vv Z*P__ 5_P__ 
V[:;FZ GJL BFGUL vv vv Z$P)_ 
 
Nl1F6 lJEFU vv vv ZZP__ #*P__ #*P__ 
lJXFB H]GL HFC[Z $P5_ *P5_ *P5_ 
SMRLG ZLOF.GZL  H]GL HFC[Z *P5_ *P5_ !#P5_ 
R[gG. ZLOF.GZL H]GL HFC[Z &P5_ &P5_ )P5_ 
GZLDFG ZLOF.GZL H]GL HFC[Z _P5_ _P5_ !P__ 
D[\U,MZ 8L V[g0      
5[8=MS[lDS, ,LDL8[0 H]GL ;\I]ST  #P__ )P&) )P&) 
VMPV[GPHLP;LP GJL HFC[Z vv _P_( _P_( 
:+MTo CMIE Z__Z 
 ;DU| EFZTGL TDFD ZLOF.GZLGL 5[8=Ml,ID 5[NFXMGL pt5FNG 1FDTF HMTF\ 
V[D SCL XSFI S[ lJEFU JUL"SZ6 D]HA EFZTGF 5lüD lJEFUGL ZLOF.GZLGL 1FDTF 
N[XGL S], 1FDTFGF ,UEU 5_@ H[8,L K[P H[ NZ[S 5\RJQFL"I IMHGFGL VF\S0FSLI 
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DFlCTL 5ZYL HM. XSFI K[P 1FDTFDF\ ALHF S|D[ Nl1F6 lJEFU4 +LHF S|D[ pTZ lJEFU 
VG[ ;F{YL VMKL 1FDTF WZFJTM lJEFU 5}J"EFZT K[P  
ZP!5 5\RJQFL"I IMHGFGF V\T ;]WLDF\ BFGUL4 HFC[Z VG[ ;\I]ST 1F[+[ 
ZLOF.GZLGL pt5FNG 1FDTFGM 8SFJFZL lC:;M (MMTPA) 
SMQ8S ZP) 
 
5\RJQFL"I IMHGFGF V\T ;]WLDF\ BFGUL4 HFC[Z VG[ ;\I]ST 1F[+[ 
ZLOF.GZLGL pt5FNG 1FDTFGM 8SFJFZL lC:;M 
5|SFZ (DL IMHGF )DL IMHGF !_ DL IMHGF 
 1FDTF @ 1FDTF @ 1FDTF @ 
BFGUL 1F[+GL 
 ZLOF.GZL 
vv vv Z*P__ Z#P55 )!P__ $!PZZ 
HFC[Z 1F[+GL 
 ZLOF.GZL  
5(P55 )5P!# *!P)( *ZP** !_*P_& $(P5_ 
;\I]ST 1F[+GL 
 ZLOF.GZL 
#P__ $P(* !5P&) !#P&( #)P&) !*P)( 
 S], &!P55 !__ !!$P&* !__ ZZ_P*5 !__ 
 p5ZMST DFlCTLGF lJx,[QF6G[ VFWFZ[ HM.V[ TM BFGUL 1F[+[ ZLOF.GZLGL 
SFDULZL JW] 5|X\;GLI ZCL K[P ( DL IMHGFGF V\T ;]WL BFGUL 1F[+DF\ ZLOF.GZLGL 
SFDULZL X]gI s_f CTLP H[ ) DL IMHGFGF V\T[ S], 1FDTFDF\ Z#P55@ H[8,M lC:;M 
HMJF D/[ K[P H[ !_ DL IMHGFGF V\T ;]WLDF\ BFGUL S\5GLGL ZLOF.GZL 1FDTF ,UEU 
$!PZZ@ H[8,L V\NFHJFDF\ VFJ[ K[P VFD S|DXo ZLOF.GZL 1F[+[ BFGUL S\5GLG]\ JR":J 
JWT]\ HFI K[ T[D :5Q8 SCL XSFIP ;ZSFZGL 5[8=Ml,ID GLlT VG];FZ NZ[S 5\RJlQF"I 
IMHGFGF V\T[ N[XGL ZLOF.GZL 1FDTF ,UEU AD6L YTL HMJF D/[ K[P 




ZP!& BlGHT[, pWMUDF\ ZMHUFZL 5|F%T SZ[,F SD"RFZLVMGL ;\bIF o 
SMQ8S ZP!_ 
BlGHT[, pWMUDF\ ZMHUFZL 5|F%T SZ[,F SD"RFZLVMGL ;\bIFP  
sNZ[S JQF"DF\ ! V[l5|,GF ZMHf 
S1FF !))5 !))& !))* !))( !))) Z___ Z__! 
BMNSFD VG[ 
pt5FNG 
5*&## 5_Z$$ $#5(5 5Z)_) vv vv vv 
ZLOF.GZL q 
X]âLSZ6 
Z#_#! Z$&ZZ Z_*Z# Z5Z)$ vv vv vv 
AHFZL 1F[+ #$Z*_ #*#Z! #(*$$ #*)$# vv vv vv 
5F.5,F.G #&!) #*!Z #)#$ #*(Z vv vv vv 
;\XMWG VG[ 
lJSF;  
Z)5# Z_#5 Z)_! Z(#Z Z(&) Z(5( Z*Z# 
VgI !$)Z) Z_**_ Z!)5( !5Z$) !#5(_ !#Z)# )))_ 
S], !#&$#5 !#)&_$ !#&($5 !#(__) !5!### !#)$_Z !#$)(( 
:+MTo WWW. PETROIEUM. NIC 
 
 p5ZMSTDFlCTLDF\ V5|F%I DFlCTLGL DIF"NFG[ SFZ6[ S], SD"RFZLVMGL ;\bIFG[ 
VFWFZ[ 5[8=Ml,ID 1F[+DF\ ZMHUFZLG]\ lJ`,[QF6 SZLV[ TM !))5 GF JQF"YL !))) ;]WLGF 
TASSFDF\ ;Z[ZFX ZMHUFZLG]\ 5|DF6 JWT]\ HMJF D/[ K[P HIFZ[ JQF" Z___ VG[ JQF" 
Z__! GF VF\S0F V[J]\ NXF"J[ K[ S[ VF ;DI UF/FDF\ 5[8=Ml,ID 1F[+ S|DXo ZMHUFZLG]\ 
5|DF6 38[,]\ K[P 
 
 VF pWMUDF\ ;F{YL JWFZ[ ZMHUFZL BMNSFD VG[ pt5FNG 1F[+DF\ HMJF D/[ K[P 
HIFZ[ ;F{YL VMKL ZMHUFZL X\XMWG VG[ lJSF; 1F[+[ HMJF D/[ K[P S], ZMHUFZLGL 
;ZBFD6LV[ BMNSFD VG[ pt5FNG 5|YD4 AHFZL 1F[+[ läTLI VG[ ZLOF.GZL 1F[+[ T'TLI 






ZP!* BlGH T[,GF X]lwWSZ6 £FZF D/TL lJlJW 5[NFXM 
SMQ8S ZP!! 
BlGH T[,GF X]lâSZ6 £FZF D/TL lJlJW 5[NFXM  



























VgI U[;M,LG s8=[S8Z4 JCF6 JU[Z[f 
U[; 8ZAF.g; sH[g8 OI],f 
S[ZM;LG 
l0h, OI],4 ;F.8 sC/J]f VM., 
ZL;L0I], OI], VM., 
,I]lA|Sg8 VM., 
;O[N VM., 
Z:8 5|LJ[g8[ZLJ;  






S[lDS<;4 ;M,Jg8 DLS; ¾ 






















s;\NE" o VD[lZSG 5[8=Ml,ID .g:8L8I]8v !)&&f 
 S|]0 VM.,DF\YL X]âLSZ6GL SFDULZLDF\YL K]8L 50TL D]bI 5[8=Ml,ID 5[NFXM 
s!f U[;M,LG sZf S[ZM;LG s#f l0:8L,[8 OI], VM., s$fZL;L0I], VM.,; s5f 
<I]lA|Sg8 VM., ,[h :8MS; s&f VF:OF<8; s*f 5[8=Ml,ID J[S; s(f G[%YF 
s)f;M,Jg8 VG[s!_f l,SJLOF.0 U[;L; 
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 ZLOF.g0 YI[,L 5[NFXMG]\ D}<I GOFGL N=lQ8V[ lJX[QF K[P H[DF\ BF; SZLG[ 
U[;M,LG4 DwI l0:8L,[8ZL VG[ ZL;L0I], OI], VF +6 5[NFXMG]\ pt5FNG VMKF 
pWMUDF\ D}<I VG[ HyYFGL NlQ8V[ B}AH DCtJ WZFJ[ K[P VF +6 5{\SL U[;M,LG T[GF 
p\RF D}<IG[ SFZ6[ pWMUDF\ ;F{YL JWFZ[ DCtJ WZFJ[ K[P !$  
 VD[lZSG 5[8=Ml,ID .g:8L8I]8 äFZF CFY WZFI[,F VeIF; D]HA S|]0 VM.,G]\ 
ZLOF.GL\U SZJFYL T[DF\YL Z___ SZTF JWFZ[ 5[NFXM 5|F%T SZL XSFI K[P VF 5|SFZGL 
pt5FNLT 5[NFXMG[ S], Z_ ;D}CDF\ lJEFÒT SZJFDF\ VFJL K[P  
ZP!( BlGHT[,GL 5[NFXMG]\ JUL"SZ6 VG[ T[GL p5IMlUTF  
SMQ8S ZP!Z 
BlGHT[,GL 5[NFXMG]\ JUL"SZ6 VG[ T[GL p5IMlUTF  
ZLOF.GZL  5[NFXM p5IMULTF 
l,SJLOF.0 5[8=Ml,ID U[; 3ZJ5ZFX G]\ .=\W6 VG[ VF{nMlUS J5ZFX C/JL 
5[NFXM G[%YF q S]NZTL U[; 5|JFCL 
(NGL)  
DM8Z :5LZL8 (MS) 
O8L",F.hZ I]lG84 5FJZ %,FG4  
5[8=MS[lDS<; ;[S8Z 
5[;[gHZ SFZ4 8]vjCL,;"4 Y|L jCL,;"  











,F.8 l0h, VM.,  B[TLJF0LGF 5d5 ;[84 GFGF VF{nMlUS V[SDM 
5FJZ pt5FNG  
OI], VM., q ,M ;<OZ 
C[JL :8MS (LSHS) 
gI]lGJ S1FFG]]]\ OS/vYD", 5FJZ :8[XG DF8[4 
O8L",F.hZ %,Fg8;4 VF{[P V[SDMP 
EFZ[ 5[NFXM 




J[S;4 5[ZFOLG4 A[GhLG4  
A[GhLG OL0 :5[0 JU[Z[  
D}, J'lwW SN GL  
5[NFXM DF8[  
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 ZLOF.GZL £FZF pt5FNLT 5[8=Ml,ID 5[NFXMG[ +6 lJEFUDF\ JUL"S'T SZJFDF\ 
VFJ[ K[P s!5f C/JL 5[NFXM4 DwID 5[NFXM VG[ tIFZ[ 5[NFXM VF +6 lJEFUGL lJlJW 
5[NFXMG]\ JUL"SZ6 VG[ T[GL p5IMULTF GLR[GF 8[A,DF\ NXF"JJFDF\ VFJL K[P  
:+MTo “Crude Oil Hedging” March-2001 
 .P;P !)&_ GM N;SM V[ VF{nMlUS lJSF;GM N;SM U6FI K[P VF ;DIUF/FDF\ 
BlGHT[, pnMU1F[+[ VG[S GJL lZOF.GZLVMGM HgD YIMP Nl1F6 V[lXIFGF AHFZD\F 
VF ;DI[ V[D DCtJG]\ GFD 5|Rl,T YI]\ T[ ADF" VF[., S\5GL TZLS[ VM/BFI K[P VF 
S\5GL GL  :YF5GF !((&DF\ :SM8,[g0DF\ Y. CTLP ADF" VM., S\5GLGM\ lJSF; 
!)*!DF\ :Y5FI[,L Z\U]G VM., S\5GLG[  VFEFZL K[P VF S\5GLV[ ADF" VM., S\5GL  
£FZF BMNFI[,F T[DGF S]JFDF\YL lGS/TF SFRF T[,GF 5ZL1F6GL SFDULZL SZL VF5L CTL[P  
 EFZTDF\ BlGHT[,GL XMWBM/GL X~VFT .•;• !((&DF\ Y.P HIFZ[ D[lÞ,M5 
:8LJ8" S\5GLGF zL U]\0[GFU GFDGF VlWSFZLV[ VF;FDGF p5ZGF lJ:TFZDF\ H{5]Z 5F;[ 
S]JFDF\ BMNSFD £FZF T[, 5|F%T SI]"P .•;• !)((D\F VF;FD Z[<J[ V[g0 8=[.\U S\5GL 
sARTCf V[ ·lNuUM.→ GF\ T[DGL XMW SZL EFZTD\F BlGHT[,GF zL U6[X SIF"P   
 GJF GJF ;\XMWGM VG[ T[GF VFlJQSFZGL ;FYM ;FY pnMUMGM lJSF; YTM UIMP 
VF ;DI[ zL ł[G 0L ZMSO,Z[ 5MTFGF jIF5FZL ;CIMULGL ;FY[ D/LG[ VG[S ZLOF.GZL 
VG[ 5F.5,F.G 5Z 5MTFGM V\S]X HDFjIM VG[ ·:8Fg00" VM., 8=:8→GL ZRGF SZLP 
:8Fg00" VM., S\5GLGF ;F{YL DF[8M CZLO ·ZMI, 8R→4 X{, ZMG; VF.<0ZM D/LG[ V[S 
GJF ;\39G ·V[lXIF8LS 5[8=Ml,ID→G[ HgD VF%IM4 H[GM D]bI pn[X Nl1F6 V[lXIFD\F 
5[8=Ml,ID 5[NFXMG]\ DFS["l8\U SZJFG]\ K[P  
 !))(DF\ V[lXIF8LS 5[8=Ml\,IDV[ 5|8=Ml,IDGF ;lS|I pt5FNS ZLOF.GZL 
WZFJTL VG[ lJTZS VJL ADF" VM., S\5GL ;FY[ HM0F6 SI]"P VF U9A\WGYL “ADF" X[, 
VM., :8MZ[H  VG[ 0L:8=LaI]8L\U S\5GL VMO .lg0IF l,DL8[0” GM HgD YIMP ADF" X[, 
S\5GLV[ 5MTFGL SFDULZL GL XZ]VFT S[ZM;LGGL VFIFT VG[ T[GF DFS["l8\U SZL S[ZM;LG 
B}AH DM8F 5|DF6D\F VFIFT SZJFDF\ VFJT] CT]\P VG[ $ U[,G S[ ! U[,GGL 8LGD\F 
5{lS\U SZL Z[<J[ Z:TFGF JF6L ACFZYL N[XGF lJlJW lJ:TFZMDF\ T[GM 5]ZJ9M 
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5CMRF0JFDF\ VFJTMP S[ZM;LGGM p5IMU lJH/LGF 5IF"I TZLS[ VG[ Z;M. AGFJJF 
DF8[ YTM CTM[P H[G[ 5lZ6FD[ T[GL DF\UDF\ ;TT T[Ò VFJTL U.P  
 DM8ZSFZGF VFUDGYL 0aAFGF 5{lS\UGF 5[8=M, VFJJFG]\ X~ YI]\ CT]\ VG[ tIFZ 
AFN 5[8=M,GF ;lJ"; :8[XGGL X~VFT Y.P !)#_ GF N;SFD\F K]8S 5[8=M,GF S[gN=M 
Z:TF 5Z N[BFTF CTFP !5 VMS8MAZ !)#Z DF\ HIFZ[ EFZT GFUlZS pŸIG ;[JFGL 
XZ]VFT Y.P H[• VFZ• 0L• TFTF V[ V[S V[lgHGYL VF,TF ·N[lJl,IG 5];DFY HCFH→DF\ 
SZFRLYL D]\A. sH]C]f ;]WLGL CJF. D];FOZL SZL tIFZ[ T[DF\ .\W6 5]ZJFG]\ 5|YD JBT 
ADF" X{, S\5GL DF8[ XSI AgI]\ CT]\P AZMAZ #_ JQF" 5KL !)&ZDF\ ADF" X{, S\5GLV[ 
ALÒ JBT H[•VFZ•0L• TFTF GF lJDFGDF\ .\W6 5]ZJFGL UF{ZJ TS 5|F%T Y.P VF S\5GL 
£FZF HCFH DF8[ 56 A/T6 5]Z] 5F0JFDF\ VFJT]\ CT]\P  
 EFZTGL V[S VFJL S\5GL TZLS[ !)5_GF DwIDF\ 3ZDF\ Z;M.GF C[T] DF8[ 
V[,•5L•Ò q U[;  VF5JFG]\ X~ SI]"P D]\A.GF 8=MdA[ BFT[ VFW]lGS ZLOF.GZL :YF5JFGF 
C[T] YL X{, S\5GL VG[ EFZT ;ZSFZ JrR[ !5 l0;[dAZ !)5!GF ZMH ;DH]TLGF SZFZ 
YIFP  
 TFZLB # GJ[dAZ !)5ZGF ZMH EFZTLI VlWlGID C[9/ ADF" X{, l,lD8[0GL 
V[S 5|F.J[8 l,lD8[0 TZLS[ :YF5GF Y.P D]\A.GF 8=MdA[ BFT[ V[SND 5MRL 5F6LJF/L 
HDLGD\F S\5GLGF SD"RFZLVM VG[ ;FWGMGF ;DgJIYL 8}\SFUF/FYL H ,MB\0GF 8FJZ4 
DF[8L 8F\SLVM TYF DF.,M ;]WL 5F.5,F.G GFBJFG]\ SFD 5}6" SZJFDF\ VFjI]\P DFC], 
UFDGL 5$ V[SZ HDLGDF\ 5YZFI[,L VF ZLOF.GZLV[ 5MTFGF lGWF"lZT ;DIYL V[S JQF" 
5C[,F #_ HFgI]VFZL !)55DF\ 5MTFG]\ SFI" X~ SZL NLW]P EFZTGF V[ JBTGF 
p5ZFQ8=5lT 0M• V[;• ZFWFS'Q6GV[ Z•Z lDl,IG D[l8=S 8G 5|lT JQF"GL 1FDTF WZFJTL 
ZLOF.GZLGL TF• !* DFR" !)55GF ZMH X]EFZ\E GL HFC[ZFT SZLP V[ ;DI[ EFZTGL 
;F{YL DM8L ZLOF.GZL CTL[P  
 Z$ HFgI]VFZL !)*&GF ZMH EFZT ;ZSFZ[ ADF" X{, S\5GL C:TUT SZL ,LWL 
VG[ ·EFZT ZLOF.GZL l,lD8[0→ GL :YF5GF SZLP !,L VMU:8 !)**DF\ VG[ ·EFZT 
5[8=Ml,ID SM5M"Z[XG l,lD8[0→  V[J]\ GJ]\ GFD VF5JFDF\ VFjI]\P EFZTDF\ sAMdA[ CF.f 
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BlGHT[, pnMUDF\ ZLOF.GZLGL  SFDULZL SZTL VF 5|YD S\5GL CTL[P VFD EFZT[ 
VFtDlGE"ZTFYL BlGHT[, pnMUDF\ ZLOF.GZL 1F[+[ 5MTFGL X~VFT SZL[ CTLP  
 EFZTDF\ JT"DFGS], !( D]bI ZLOF.GZLVM SFI"ZT K[[P H[D\FYL HFC[Z VG[ 
;\I]ST 1F[+DF\ !* ZLOF.GZLVM ;DFJ[X SZJFDF\ VFJ[,M K[P HIFZ[ !DFU ZLOF.GZL 
BlGH1F[+[ SFI"ZT K[P TF• !v$vZ__Z ;]WLGL 5|F%T DFlCTL D]HA VF TDFD 
lZOF.GZLVMGL 1FDTF S], D/LG[ !!!P&* MMTPA H[8,L YJF HFI K[P H[DF\YL 
HFC[Z VG[ ;\I]ST 1F[+GL ZLOF.GZLGL 1FDTF ($P&* MMTPA VG[ BFGUL 1F[+GL 
D]bI ZLOF.GZL H[ V[lXIFGL ;F{YL DF[8L BFGUL ZLOF.GZL U6FI K[P T[JL ZL,FIg; 
5[8=Ml,ID l,lD8[0GL 1FDTF Z* MMTPA K[P  
ZP!) ;D:IF  (THE PROBLEM)  
 BlGHT[, pnMUV[ lJXF/ VF{nMlUS SFI"1F[+ WZFJ[ K[P :JFEFlJS H T[DF\ D]0L 
ZMSF6 56 B}AH JWFZ[ 5|DF6DF\ SZJ]\ 50[ K[P H[ 36]\ SZLG[ HFC[Z 1F[+GF V[SDM £FZF H 
SZJFDF\ VFJT]\ CMI K[P EFZTDF\ BlGHT[, pnMUDF\ ;F{YL JWFZ[ 5|DF6DF\ D]0L ZMSF6 
HFC[Z 1F[+M £FZF SZJFDF\ VFJ[, K[P EFZTDF\ !((&YL BlGHT[,  pnMUGL X~VFT 
CTLP tIFZYL VtIFZ;]WLDF\ VF pnMU ,UEU !Z5 JQF"GL 5lZ5SJ pDZ[ 5CMRL UIM 
K[P VFYL H EFZTGF BlGHT[,  pnMUGL pt5FNSTF J,6MGM VeIF; SZJFGM C[T] S[gN| 
:YFG[ ZC[,M K[P BlGHT[,GF X]lâSZ6GL SFDULZL £FZF H lJlJW BlGHT[,  5[NFXMG]\ 
pt5FNG D/T]\ CMJFYL EFZTGL D]bI BlGHT[, ZLOF.GZLVMGL pt5FNSTF  J,6MGM 
VeIF; V+[ SZJFDF\ VFJ[,M K[P  
 EFZTDF\ SF/]\ BlGHT[, D[/JJFGF VG[S 5|ItGM SZJFDF\ VFJL ZÕF K[P SFRF 
BlGHT[, S[ S|]0 VM., DF8[ VF56[ DCNV\X[ ALHF ZFQ8=M 5Z VFWFlZT ZC[J]\ 50[ K[P VF 
;FY[ X]lâSZ6GL SFDULZL SZTL S\5GLVMGL ;\bIFDF\ K[<,F N;SFD\F JWFZM YTM HMJF 
D/[ K[P EFZTGL ZLOF.GZL S\5GLVMGL pt5FNSTF 1FDTF ;]WFZJF4 pt5FNGGL 50TZ 
GLRL ,FJJF4 pt5FNGG]\ J,6 HF6JF T[D H ElJQIGL BlGHT[, pnMUGL lJlJW 
5[NMXMGL H~lZIFTMG[ 5CMRL J/JF DF8[ ZLOF.GZL WZFJTL S\5GLVMGM VeIF; SZJM 
VFJxIS AGL HFI K[P  
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 JT"DFG ;DIDF\ pnMUDF\ VF{nMlUS DF\NULG]\ 5|DF6 HMJF D/[ K[P T[GF 36F AWF 
SFZ6MDF\GF V[S DCtJGF SFZ6 TZLS[ 50TZDF\ YTM JWFZM GOFSFZSTFDF\ YTM 38F0M VG[ 
5|JFlCTFDF\ YTM 38F0M 56 HJFANFZ U6L XSFIP EFZTDF\ DM8F EFUGF pnMUDF\ 
J{l`JS D\NLG[ 5lZ6FD[ 5|JFlCTFG]\ ;\RF,G B]AH DM8L ;D:IF pEL Y. K[P SFZ6 S[ 
SFI"XL, D]0LG]\ RS| IMuI ZLT[ HF/JL XSFT]\ GYL VG[ DF[8F EFUGF GF6F .gJ[g8ZL VG[ 
N[JFNFZMDF\ ZMSF. ZC[ K[P VFD p5ZMST SFZ6MG[ 5lZ6FD[\ ;\XMWS[ VeIF; CFY WZ[,F 
K[ S[ “EFZTLI BlGHT[, pnMUDF\ 5|JFlCTFG]\ ;\RF,G S[JL ZLT[ YFI K[P”  
ZPZ_ ;\XMWGG]\ VFIMHG o 
s!f   ;D:IF sProblemf o “EFZTLI BlGHT[, pnMUDF\ 5|JFlCTFG]\ ;\RF,G” V[       
 ;\XMWGGM lJQFI K[P  
sZf     ;\XMWGGF C[T]VM sObjectives of Studyfo VF VeIF;GF C[T]VM 
“EFZTLI BlGHT[, pnMUDF\ 5|JFlCTFG]\ ;\RF,G” T5F;JFGM K[P  
VF VeIF;GF D]bI C[T]VM GLR[ D]HA K[P  
 
 s!f          BlGHT[, pnMUGL l:YlT HF6JLP  
 
 sZf       5|JFlCTFGM VeIF; SZJMP  
 
 s#f           GOFSFZSTFGL DF56L SZJLP  
 
 s$f           GF6FlSI XlSTG]\ D]<IF\SG SZJ]\P 
 
 s5f            lJlJW S\5GLVMG]\ VF{nMlUS :JF:yI T5F;J]\P  
 
 s&f            lJlJW S\5GLVMGL ;DU| ;\RF,SLI SFI"1FDTF T5F;JLP  
 
 s*f            lJlJW S\5GLVMV[ IMuI jI}CZRGF V5GFJJF V\U[GF ;}RGM SZJFP  
ZPZ!  ptS<5GFVM sHypothesisf   
 VF VeIF;DF\ A[ ptS<5GFVMG[ RSF;[, K[ H[ GLR[ D]HA  K[P  
 s!f VF pnMUDF\ pt5FNG VG[ J[RF6GL 5|J'lœ ;\TMQFSFZS K[P 
  
 76 
 sZf SFI"XL, D}0L s5|JFlCTFGLf l:YTL DHA}T K[P  
 
 s#f GF6FlSI SFI"1FDTF VF pnMUGL ;\TMQFSFZS K[P  
 
 s$f S], ZMSFI[, D]0L VG[ ,F\AF UF/FGL pKLGL D]0L V\U[GF lG6"IM 5|JFlCTFG[ 
        5|EFlJT SZ[ K[[  
    
 s5f V[SDG]\ SN sJ[RF6f VG[ lD<STMG]\ A\WFZ6 5|JFCLTFGF p5Z lJW[IFtDS 
         V;Z SZ[ K[[P  
 
 s&f V[SDGL GOFSFZSTF 5|JFCLTF 5Z VFWFlZT K[P  
ZPZZ VeIF;G]\ SFI"1F[+ sUniverse of Studyfo  
 VF ;\XMWG VeIF; DCNV\X[ UF{6 DFlCTL 5Z VFWFlZT K[P VCL\ VeIF; DF8[ 
,[JFI[, S\5GLVM BFGUL S\5GL K[P VG[ :8MS V[S;R[gHDF\ GMWFI[, K[P 
ZPZ#  V[SDMGL sGD}GFf 5;\NUL VG[ VeIF;GM ;DIUF/M o  
 EFZTDF\ BlGHT[, pnMUGL D]bI ZLOF.GZL S\5GLVMGL VeIF;GF ;DI 
NZdIFGGL 5 JQF"GL SFDULZL wIFGDF\ ZFBL GLR[ D]HAGL S], ;FT s*f D]bI ZLOF.GZL 
S\5GLVM S[ V[SDM VeIF; DF8[ 5;\N SZJFDF\ VFJ[,F K[P  
s!f EFZTLI 5[8=Ml,ID SM5M"Z[XG ,LP sBPCLf 
sZf A[\U,MZ ZLOF.GZL V[g0 5[8=MS[lDS<; ,LP sBRPLf 
s#f R[gGF. 5[8=Ml,ID SM5M"Z[XG ,LP sCPCLf  
s$f lCgN]:TFG 5[8=Ml,ID SM5M"Z[XG ,LP sHPCLf 
s5f D[u,MZ ZLOF.GZL V[g0 5[8=MS[lDS, ,LP sMRPLf 
s&f .lg0IG  VM., SM5M"Z[XG ,LP sIOCLf 
s*f ZL,FIg; .g0LIFv,LP sRILf  
 5|:T]T ;\XMWG SFI" p5ZMST D]HA ZLOF.GZL S\5GLVMGL VeIF;GF ;DIUF/F 
NZdIFG V[8,[ S[ JQF" Z__Zv_# YL Z__*v_( ;]WLGL S], s&f K JQF"GL GF6FSLI 




ZPZ$ DFlCTL V[Sl+SZ6 VG[ DFlCTL lJ`,[X6 o  
  EFZTGL BlGHT[, pnMUGL ZLOF.GL\U S\5GLVMGL pt5FNSTFG]\ lJ`,[X6 SZJF 
DF8[ H[ DFlCTLVMGM p5IMU YIM\ K[P T[ DFlCTL NZ[S lC;FAL JQF"G[ V\T[ ZH} YTF JFlQF"S 
VC[JF,DF\YL D[/J[, K[P VF VeIF;GF V[SDMGF JFlQF"S lC;FAMGM VC[JF, DCtJGM 
K[P VF DFlCTL H[ T[ V[SDMGL D]bI VMlO; VG[ ZFHSM8 :8MS V[S;R[gHDF\YL D[/J[, K[ 
T[DH .\g8ZG[8GL J[A;F.84 ;L•V[D•VF.•.•4  ;FDILSM 4 JT"DFG5+M4 V[SFpg8L\U VG[ 
;FlCtIGM VF VeIF;DF\ p5IMU SZJFDF\ VFJ[,M K[P  VFD VF ;\XMWG BF; SZLG[ 
UF{6 DFlCTL sSecondary dataf 5Z VFWFlZT K[P   
 UF{6 DFlCTL V[JF 5|SFZGL DFlCTLGM ;D}C S[ HyYM K[ S[ H[ X\XMWS £FZF V[GF 
;\XMWG C[T]VMYL RSF;6L DF8[ p5IMUDF\ ,LW[, CMI 5Z\T] T[ DFlCTL VgI SM. JU" 
£FZF T[VMGF BF; C[T] DF8[ T[VMV[ p5,aW CMIP ;\XMWS DF8[ VFJL DFlCTL lJ`J;lGI 
l;â SZJFDF\ D]<IJFG :+MT TZLS[ p5IMUL Y. XS[ K[P  
 5|:T]T ;\XMWG VeIF;DF\ ;\XMWS[ UF{6 DFlCTLGM p5IMU SIM" K[P UF{6 
DFlCTLGF VF ;\XMWG VeIF; C[T]YL ZC[,F :+MTM GLR[ D]HA K[P  
 s!f  pt5FNSTF lJQFIGF ;\NE"U|\YM 
 sZf  ;\XMWG 5âlTVMGF ;\NE"U|\YM  
 s#f  BlGHT[, pnMUGF BF; D]bI 5+M4 ;FDlISM  
 s$f  lJlJW VFlY"S VBAFZMGF ;DFRFZM S[ BF; ,[BMP  
 s5f  ;FT GD]GF V[SDMGF JFlQF"S VC[JF,MP 
 s&f  .g8ZG[8 p5Z p5,aW lJlJW J[5;F.0DF\YL DFlCTLVM  
 s*f ;F{ZFQ8=vSrK 5|M0S8LJL8L SFpg;L, VG[ !!M H[JL ;\:YFVMGL ~A~ 
         D],FSFT VG[ T[GF U|\YF,IGF 5]:TSMGM p5IMUP   
ZPZ5 5|F%I DFlCTLG]\ lJ`,[QF6 o  
 5|:T]T VeIF;DF\ p5,aW SZJFDF\ VFJ[, DFlCTLG[ lJlJW VF\S0FXF:+LI 
5\âlTVMG[ VFWFZ[ JUL"SZ6 SMQ8SLSZ6 SZL IMuI ;}+MGL DNN YL lJ`,[QF6 SZJFDF\ 
VFJ[, K[P H[ GLR[ D]HA K[P  
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s!f U]6MœZ lJ`,[QF6 o  
 .•;• !)_) DF\ V[,[ShFg0Z 5M,[ ;F{5|YD U]6MœZ lJ`,[QF6GL 5âlT;ZGL 
;\ZRGF ZH} SZL U]6MœZGL DNN J0[ GF6FSLI 5+SMG]\ 5'YÞZ6 SZJFGL 5|lS|IFG[ 
U]6MœZ lJ`,[QF6 SC[JFDF\ VFJ[ K[P EFZTGF BlGHT[, p\nMUGL pt5FNSTFGF 
lJ`,[QF6GL ;O/TFGM VFWFZ U]6MœZ p5Z HMJF D/[ K[P  
 GF6FSLI VC[JF,MGL A[ lJUTM JrR[GL T],GF jIST SZTM VF\TZ;A\WM V[8,[ 
U]6MœZvlC;FAL U]6MœZ 5FSF ;ZJ{IFDF\ GOFvG]S;FG BFTFDF\4 V\NFH 5+LI V\S}X 
5âlTDF\ S[ lC;FAL jIJ:YFGF ALHF SM. EFUDF\ NXF"JTF VF\S0FVM JrR[ p5l:YT YTF 
;\A\WMG] DCtJ NXF"J[ K[P  
 “The relationship between the two figures experessed 
mathamatically is called a ratio”  
     -Hingorani, Ramnathms & Grewal  
U]6MœZ lJ`,[QF6G] DCtJ o  
!P  U]6MœZGL DNNYL W\WFGL SFI"1FDTF DF5L XSFI K[P  
ZP  DCtJGF GF6FSLI lG6"IM ,. XSFI K[P  
#P  V[S ;DFG pnMUGL lJlJW S\5GLVMGF T],GFtDS VeIF; SZL XSFI K[P  
$P  ,[6F VG[ N[JF 5Z U]6MœZGL DNNYL V;ZSFZS V\S]X ZFBL XSFI K[P  
5P  ZMSF6SFZM T[GL DNNYL ZMSF6 lJQFIS lG6"I ,. XS[ K[P  
U]6MœZ lJ`,[QF6 GL DIF"NF o  
!P  ;J":JLS'lT VFNX" U]6MœZGL :YF5GF SZJFG]\ ;Z/ GYLP 
ZP  HM DFlCTLH BFDLI]ST CMI TM ;FR] DF5 G 56 ZH] SZ[P  
#P  U]6MœZ H[ DF5 NXF"J[ K[ T[ E]TSF/G[ VFWFZ[ GÞL SZJFDF\ VFJ[ K[P ElJQI DF8[                        
 5lZA/M 56 wIFGDF\ ,[JF HM.V[P 
$P  lC;FAL U]6MœZGL ;tITF VG[ IYFY"TF lC;FAL RM50FVM 5Z  VFWFlZT K[P  
5P  U]6MœZGM p5IMU SZGFZ jIlST 5F;[ lC;FAL 7FG ;\5}6" CMI TM H IMuI 
 lJ`,[QF6 VG[ lJJ[RG Y. XS[ VG[ IMuI GF6FlSI lG6"IM ,. XSFI K[P  
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 lC;FAL N'lQ8V[ J{7FlGS4 TFlS"S VG[ VY";EZ ZH}VFT SZL ZC[ VG[ 
lJ`,[QF6FtDS T[DH lJJ[RGFtDS 5lZ6FDM ZH} SZJFG]\ ;FWG AGL ZC[ T[ V[S ZLT[ 
lC;FAL VF\S0FG] ALHF lC;FAL VF\S0F ;FY[G]  U]6MœZLI HM0F6 CMJ] HM.V[P  
ZPZ& ;\XMWG VG[ VF\S0FXF:+ o  
 HIFZ[ SM. DGMJ{7FlGS SM. ;\XMWG VeIF; CFY WZ[ K[[[P tIFZ[ T[GL 5F;[ J:T]To 
B}AH lJXF/ HyYFDF\ VF\S0FlSI S[ ;\bIFtDS DFlCTL V[Sl+T YFI K[P VF DFlCTL 56 
VG[S lJW :J~5DF\ CMI K[P H[D S[ VFJ'lœ DFlCTL4 T],F DFlCTL4 lJlJW DF5G T],F 
p5Z 5|F%T YI[, DFlCTL JU[Z[P  
 SM.56 DFlCTL HIF\ ;]WL T[GF D]/E}T VG[ 5|FYlDS :J~5DF\ CMI tIF\ ;]WL T[ 
U]\RJ6 EIF" VG[ V:JrKTF :J~5DF\ K[ VG[ tIF ;]WL T[ p5IMUL VG[ VY"5}6" GYL 
T[YL VF VjIJl:YT4 p5IMUL  VG[ VY"I]ST :J~5 VF5JF DF8[ VF\S0FXF:+ VFJxIS 
TYF VlGJFI" K[P  
 ;\XMWGDF\ 5|F%T YI[, DFlCTLG[ VY"5}6" ATFJJF GF ;\NE"DF\ VF\S0FXF:+ 
VFJxIS TYF VlGJFI" K[P  
 ;\XMWGDF\ 5|F%T YI[, DFlCTLG[ VY"5}6" ATFJJF DF8[ GF ;\NE"DF\ 
VF\S0FXF:+GL H}NL H}NL 5âlTVM p5IMUL AG[ K[P  
ZPZ* VF\S0FXF:+LI 5âlTVM sStatistical techniquesf o  
 VF VeIF;DF\ J5ZFI[, VF\S0FXF:+L 5âlTVM GLR[ D]HA K[P J,6 lJ`,[QF64 
lGIT ;\A\W4 U|FO4 ;Z[ZFX4 VFS'lT4 8SFJFZL VG[ ;C;\A\WP   
ZPZ( VeIF;GL DIF"NFVM  sLimitations of the Studyf  
 s!f  VF VeIF; H]NL H]NL S\5GLVMGF JFlQF"S lC;FAM 5ZYL ,LW[6 UF{6 
  DFlCTL  5Z VFWFlZT K[P  
 sZf  lC;FAL U]6MœZGL AF}ATDF\ 36F VlEUDF[ K[ 5Z\T] lGQ6F\TM JrR[      
          ;JF"G]DlT GYL4 VF VeIF; DF+ VD}S 5|DFl6T U]6MœZ 5Z VFWFlZT 
  K[P       
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 s#f  VF VeIF; ;\5]6" ZLT[ lC;FAL U]6MœZ 5Z VFWFlZ VG[ lC;FAL  
  U]6MœZG[ T[GL 5MTFGL DIF"NF K[P  
 s$f  lC;FAL U]6MœZG]\ lJ`,[QF6 DF+ lJ`,[QF6FtDS lGN["XSM VF5[ K[[P 5Z\T] 
  p\0F65}J"SGF VeIF; JUZ jIJCFZ ;]WFZ6F 5[S[H GÞL SZL XSFT] GYLP  
ZPZ) ;\XMWG VeIF;G]\ DF/B]\ o  
 VF ;\XMWG VeIF; GLR[ D]HAGF 5|SZ6MDF\ ZH} SZJFDF\ VFJ[, K[P  
s!f 5|JFlCTFGF ;\RF,GG]\ ;{âF\TLS DF/B] s5|SZ6v!f o  
 VF  5|SZ6DF\  5|JFlCTFG]\  ;\RF,GGM  l;âF\T4  T[GM  VY"4  H~lZIFTM4  DCtJ4 
GLIDM4 5|I]lSTIM4 GOFSFZSTF VG[ 5|JFlCTFGM ;\A\W JU[Z[GM ;DFJ[X SZJFDF\ VFJ[ K[P  
sZf BlGHT[, pnMU o lJC\UFJ,MSG s5|SZ6vZf  
 BlGHT[, pnMU V[ lJ`JGM ;F{YL DM8M VG[ ;TT pt5FNG 5}ZJ9F VG[ 
J5ZFXGL RRF"TM ZC[,M pnMU K[P TDFD pnMUGF D}/DF\4 l;WL S[ VF0STZL ZLT[ 
BlGHT[, pnMUYL V;ZM HM. XSFI K[P ;DU| lJ`JDF\ JQFF"vJQF" BlGHT[,GL lJlJW 
5[NFXMG]\ J5ZFXG]\ 5\DF6 ;TT JWT] HMJF D/[ K[P BlGHT[, p5Z X]lâSZ6GL 5|lS|IF 
£FZF H~lZIFTGF ;\NE"DF\ lJlJW J5ZFX IMuI 5[NFXMG]\ pt5FNG SZJFDF\ VFJ[ K[P 
EFZTGL D]bI BlGHT[,GL ZLOF.GZL WZFJTL S\5GLVMGL pt5FNG VF\S0FSLI DFlCTL 
VG[ T[GF lJ`,[QF6 £FZF VF 5|SZ6DF\ ZH} SZJFDF\ VFJ[,L K[P  
 T[DH VF 5|SZ6DF\ VeIF; DF8[GL ;\XMWG 5âlTVMGM bIF, ZFBJFDF\ VFJ[, 
K[P VF VeIF;DF\ VF\S0FXF:+LI 5âlTVM £FZF 5|JFlCTFGL U6TZL VG[ T],GF SZJFDF\ 
VFJL K[P lXQF""SGL IYFY"TF4 VeIF;GF C[T]VM4 ptS<5GFVM4 ;\XMWG 5âlTDF\ ;\XMWG 
lJ`,[QF6GF ;\NE"GL ~5Z[BF4 ;\NE" ;FlCtIGL ;DL1FF4 GD}GF V[SDM4 5|SZ6 VFIMHG4 
VeIF;GL DIF"NF T[DH EFlJ VeIF; lJ:TFZGL RRF" VF 5|SZ6DF\ SZJFDF\ VFJ[, K[P  
s#f 5|JFlCTFG]\ lJ`,[QF6 s5|SZ6v#f o     
 VF 5|SZ6DF\ 5|JFlCTFGF lJ`,[QF6GM l;âF\T4 5|JFlCTF lJ`,[QF6G]\ DCtJ4 
5|JFlCTF D}0L GÞL SZTF 5lZA/M4 5|JFCL lD<STMG]\ DF/B]\4 5|JFCL HJFANFZLG]\ DF/B] 
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VG[ EFZTLI BlGHT[, pnMUF[DF\ 5|JFlCTFG]\ lJ`,[QF6 JU[Z[GM ;DFJ[X YFI K[P  
s$f GOFSFZSTFG]\ lJ`,[QF6 s5|SZ6v$f o 
  VF 5|SZ6D\F GOFSFZSTFGM VY"4 GOFSFZSTFGM l;âF\T4 GOFSFZSTFG]\ DF5G VG[  
GOFSFZSTFGL DIF"NF VG[ H]NF H]NF U]6MœZ £FZF GOFSFZSTFGM ;DFJ[X YFI K[P  
s5f lC;FAL ,[6FG]\ lJ`,[QF6 s5|SZ6v5f o  
 VF 5|SZ6DF\ ,[6FGL jIFbIF4 ,[6FGF ;\RF,GGM C[T]4 ,[6FGF ;\RF,GGL 50TZ4 
,[6FGF SNG[ V;Z SZTF 5lZA/M4 XFBG]\ ;\RF,G4 XFB 5Z lGI\+64 ,[6F 5Z 
lGI\+64 ZMS0J8FJG]\ lJ`,[QF6 VG[ EFZTLI BlGHT[, pnMUDF\ ,[6FGF ;\RF,GGM 
;DFJ[X YFI K[P  
s&f ZMS0G]\ ;\RF,G s5|SZ6v&f o  
 VF 5|SZ6DF\ ZMS0 ;\RF,GGM VY"4 T[GF l;âF\TM4 SFIM"4 ZMS0GF C[T]VM VG[ ZMS0 
;\EF,GGF SFI"1F[+GM ;DFJ[X YFI K[P  
s*f ;FZF\X TFZ6M VG[ ;}RGM s5|SZ6v*f o  
 VF 5|SZ6DF\ ;\XMWG VeIF;GF V\T[ X]vX] TFZ6M HMJF D?IF T[ NXF"J[,]\ K[P 
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5|JFCLTF G]\ ;\RF,G 
(LIQUIDITY ANALYSIS)  
#P! 5|:TFJGF 
#PZ 5|JFCLTF ;\RF,GGF C[T] VG[ DCtJ 
#P# 5|JFCLTFG[ V;ZSTF" 5lZA/M 
#P$ l:YZ lD<STMG] DF/B]\ 
#P5 5|JFCL U]6MTZ 
#P& V[l;0vS;M8L U]6MTZ S[ h05L U]6MTZ 
#P* RF,] lD<STMGM S], lD<STM ;FY[ U]6MTZ  
#P( N[JFNFZ VG[ J[RF6GM U]6MTZ 
#P) SFI"XL, D}0LGM R,GNZ 
#P!_ N[JFv.lSJ8LGM U]6MTZ 







5|JFCLTF G]\ ;\RF,G 
(LIQUIDITY ANALYSIS)  
#P! 5|:TFJGF  
 EFZTLI VY"T\+DF\ DF\NF V[SDM V[ V[S DM8M 5|`G K[P VFJF DF\NF V[SDM DF8[ 
5|JFCLTFG]\ BZFA ;\RF,G HJFANFZ K[P 5[-LV[ CF, GF :5WF"tDS JFTFJZ6DF\ 8SL 
ZC[JF DF8[ 5|JFCLTFG]\ ;\RF,G IMuI ZLT[ SZJ]\ 50[ T[D K[P T[8,]\ H GCL 5Z\T] N[JF\VM 56 
H[D 5FS[ T[D R]SJJF 50[ K[P VFD GF6FlSI ;\RF,G GF A[ DCtJGF SFIM" K[P V[S 
5|JFlCTFG]\ ;\RF,G VG[ ALH] GOFSFZSTFG]\ ;\RF,GP  
 VCL W\WFGL 5|JFCLTF V[8,[ 5[-LGL 8}\SF UF/FGF N[JF R]SJJFGL 1FDTF HM 5[-L 
8}\SF UF/F N[JF H[D 5FS[ T[D R]SJL G XS[ TM 5[-L A\W SZJL 50[ K[P HM CF,GF JFTFJZ6 
DF\ 8SJ]\ CMITM W\WF 5ZGF lGZI\+M H[D AG[ T[D VMKF CMJF HM.V[P 5lZ6FD[ N[JFVM 
H[D 5FS[ T[D R]SJJF V[ B]AH DCtJG] K[P T[GL VJU6GF Y. XS[ GlCP 36L JBT 
W\WFDF\ 5|JFCLTF G] IMuI 5|DF6 HF/JL ZFBJF DF8[ ;\RF,SM RF,] lD<STMG]\ 5|DF6 
B]AH p\R]\ ZFB[ K[P V[8,[ S[ RF,] lD<STM DF\ GF6FG]\ JW] ZMSF6 SZ[ K[P 5Z\T] RF,] lD<STM 
DF\ JW] GF6]\ ZMSJF YL GF6F lAG H~ZL ZMSFI HFI K[P T[GM SM. pt5FNlSI p5IMU YTM 
GYLP T[YL GF6FSLI ;\RF,S[ V[JL GLTL GSSL SZJFGL K[ S[ GOFSFZSTFG[ V;Z SIF" JUZ 
IMuI 5|DF6DF 5|JFCLTF H/JF. ZC[P V;ZSFZS 5|JFCLTFGF ;\RF,G £FZF GOFDF 
JWFZM SZL XSFI K[P BF; SZLG[ V;ZSFZSTF GL V;Z ,[6F VG[ .gJ[8ZL DF\ ZMSF6 
38F0[ K[P V,AT 36L S\5GLVM V[JL K[P H[DF V;ZSFZS 5|JFCLTFG]\ ;\RF,G CMJF KTF 
GOFDF\ 38F0M HMJF D/[ K[P 5Z\T] GOFDF\ VF 38F0GM NZ B}A VMKF 5|DF6D\F HMJF D/[ 
K[P  
#PZ 5|JFCLTF ;\RF,GGF C[T] VG[ DCtJ    
 S\5GLGF ;\RF,SM ;F{YL JW] ;DI RF,] lD,ST VG[ RF,] N[JF GF ;\RF,G DF8[ 
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VFJ[ K[P H[ 5|JFCLTF ;\RF,GG]\ DCtJ NXF"J[ K[P 5|JFCLTF ;\RF,GDF\ RFJL ~5 5lZA/ 
V[ K[ S[ 5|JFCL lD,ST DF\ S[8,] ZMSF6 SZJ]\ VG[ 5|JFCL lD<STMGF TtJMG[ S[JL ZLT[ 
V;ZSFZS VG[ SFI"1FD ZLT[ V\S]XLT SZJF RF,] lD<STGF NZ[S EFUM lJlXQ8 ,F1F6LSTF 
NXF"J[ K[P T[YL T[DF\ ZC[,] ZMSF6 ;DI[ ;DI[ O[ZOFZ 5FD[ K[ VFD ZMSF6 V\UMG[ lG6"I 
VG[ 5|JFCLTFG] ;\RF,G A\G[ U]\RJ0F EZ[,F K[P GF6FSLI ;\RF,S[ VF lD<STMG]\ ;TT 
wIFG  ZFBJ]\ 50[ K[P VG[ prRTD ;FZ HF/JL ZFBJFGM 5|ItG SZJM 50[ K[P  
 IMuI 5|JFCLTFG]\ ;\RF,G W\WFGL ;O/TF DF8[ DCtJG]\ K[P VFD 5|JFCLTF 
;\RF,GGL ZLTEFT 5[-LGL ;O/TFG[ V;Z SZ[ K[P ;\RF,SM V[ ;TT SFI"XL, D}0LG]\ :TZ 
HF/JL ZFBJF 5|ItGM SZJF 50[ K[P HM VFDF lGQO/ HFITM ;\RF,SMGL SFI"X{,L p65 
EZ[,L ;FlAT YFI K[P 36L JBT 5|JFCLTFDF\ 38F0M W\WFDF\ G]S;FG G 56 SZ[ 5Z\T] T[ 
;\RF,SMGF GF BZFA ;\RF,GGL KF5 pt5gG SZ[ K[P H[ V[S ;FDFgI AFAT K[ 5|JFCLTF 
GL 36L AFATM K[ S[ H[ GF6FSLI ;\RF,SMG[ SFI" SZJF DF8[ OZH 5F0[ K[vALÒ AFH] 
5|JFCLTFGF IMuI ;\RF,G £FZF GOFSFZSTFDF\ JWFZM SZL XSFI K[P  
s#f 5|JFCLTFG[ V;Z SZTF 5lZA/M 
 Determinant of LIquid Capital 
 5[-LGL 5|JFCLTF HF/JJF DF8[ SM. RMSS; lGID S[ ;}+M GYL W\WFDF H~ZL 
SFI"XL, D}0LG[ 36FAWF 5lZA/M V;Z SZ[ K[P VFD NZ[S 5lZA/G]\ lJ`,[QF6 SZJ]\ 
B}AH H~ZL AG[ K[P VFD 5|JFCLTFG[ GÞL SZTF 5lZA/M GLR[ D]HA K[P  
s!f W\WFG]\ 5|DF6 (Size of Business) 
 SFI"XL, D]0LGL H~ZLIFTG[ W\WFG] 5|DF6 V;Z SZ[ K[P HFC[Z VF{WMlUS 
;FC;MDF RF,] lD<STMG]\ 5|DF6 GÒJ]\ CMI K[P SFZ6 S[ W\WM ZMS0[YL YTM CMI K[P 5Z\T] 
HFC[Z pnMlUS ;FC; DF l:YZ lD<STMDF\ ZMSF6 DM8F 5|DF6DF\ YFI K[P VF lS:;FDF 
,[6F VG[ .gJ[g8ZL DF\ GF6F lAGH~ZL ZMSF. HTF GYL ALÒ AFH] J[5FZL 5[-L VG[ 
GF6FSLI ;,FCSFZ 5[-LDF\ l:YZ lD,STMG]\ 5|DF6 VMK]\ 5Z\T] SFI"XL, D]0LG] 5|DF6 JW] 
HMJF D/[ K[ VFD KTF SFI"XL, D]0LGL H~lZIFTGM VFWFZ lJlJW pnMUMDF\ H]NMvH]NM 
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CMI K[P 8]\SDF\ W\WFGF 5|DF6GL V;Z SFI"XL, D}0L 5Z 50[ K[ VCL 5|DF6 V[8,[ 
pt5FNGG]\ SN H[ 5[-LG]\ SN DM8]\ CMI T[DF\ SFI"XL, D}0LGL H~Z JW] ZC[ K[P  
sZf Business Cycle Fivctuation 
 W\WFDF RS|LI 5lZJT"G  o 
 VFlY"S l:YlTDF\ O[ZOFZ YJFYL T[GL V;Z 5[-LGL 5[NFX VG[ ;[JF 5Z 50[ K[P 
5lZ6FD[ 5ZM1F ZLT[ T[GL V;Z 5|JFCLTF ;\RF,G 5Z 50[ K[P HIFZ[ VY"T\+DF\ T[J] CMI 
tIFZ[ J[RF6DF\ JWFZM YX[ ;FY[ ;FY[ SFI"XL, D}0LDF\ 56 JWFZM YX[ 36L JBT T[DGL 
l:YlTDF\ pt5FNG 1FDTF JWFZJF DF8[ l:YZ lD<STMDF JWFZFG]\ ZMSF6 SZJFDF\ VFJ[ K[P 
5lZ6FD[ JWFZFGL SFI"XL, D}0LGL H~Z 50[ K[P  
s#f W\WFGM lJSF; VG[ lJ:TZ6 o 
 (GROWTH AND EXPANSION OF BUSINESS) 
 V[ V[S ;FDFgI lGID K[ S[ H[D 5[-LGM lJSF; YFI T[D l:YZ lD<STMDF\ VG[ RF,] 
lD<STM DF\ GF6FG]\ ZMSF6 JW] YFI K[P 5Z\T] 8G" VMJZGF HyYF VG[ SFI"XL, D]0LGL   
H~lZIFT JrR[GF ;\A\WG[ RMS;F.YL GSSL SZL XSTM GYLP VF DF8[ “V.E. 
Ramamoorthy” GLR[ D]HAGL jIFbIF VF5[ K[P “The critical fact. howeverl. 
Is that the need for increased working capital funds does not follow 
but proceeds the growth in business activities.”  
s$f XFB GLTL (CREDIT POLICY)o  
 W\WFGL XFBGLTL 5|JFCLTFG[ V;Z SZ[ K[P H[ 5[-LDF ,[6FG]\ ;\RF,G SFI"1FD ZLT[ 
YT]\ CMI T[ 5[-LDF\ SFI"XL, D}0LGL H~lZIFTM VMKL ZC[ K[P U|FCSMG[ VF5JFDF\ VFJTL 
HP T[GF 5Z K[ “In order to ensure that unnecessary funds are 
not tied up in book bebis, the enterprise should follow a 
rationalized credit policy based on credit standing of the 
customers and other relevant factors.”Z  
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s5f XFBGL 5|F%ITF o  Availability of credit :    
 HM 5[-LG[ A[\S VG[ ,[6NFZM 5F;[YL ;Z/TFYL GF6F D/TF CMITM 5|JFCL D}0LGL 
VMKL H~Z 50[ K[P  
s&f pt5FNGGM ;DI o 
 MANUFACTURING TIMES o 
 SFI"XL, D}0LGF 5|DF6 5Z pt5FNG 5|lS|IFGF ;DIUF/FGL 56 V;Z YFI K[P 
HM pt5FNG 5|lS|IFGL UF/M ,F\AM CMI TM SFI¶XL, D}0L JW] 5|DF6DF\ HM.V[ SFZ6 S[ 
X[Z0LGL BZLNL VG[ BF\0GF pt5FNG JrR[GM ;DIUF/M DM8M ZC[X[P 5Z\T] 8]\SFUF/FDF\ 
h05YL SFRF DF,G]\ sX[Z0LG]\f ~5F\TZ YT] CMI TM VMKL SFI¶XL,D}0LGL H~Z 50[ K[P  
s*f SPEED OF PRODUCTION CYCLE 
 pt5FNG RS|GL h05 o 
 pt5FNGG]\ RS| 8]\S] CMI TM SFI"XL, D}0L GL VMKL H~Z 50[ VG[ HM JW] CMITM JW] 
H~Z 50[P  
s(f VOLUME OF SALES o 
 J[RF6GM HyYM ov J[RF6 JW] CMITM pt5FNG JW] SZJ] 50] 5lZ6FD[ .gJ[g8ZL 
VG[ ,[6FDF\ JW] SFI"XL, D}0LGL H~Z 50[ K[P  
s)f 5|JFCLTF VG[ GOFSFZSTF o 
 LIQUIDITY AND PROFITABILITY 
 S\5GLGF pt5FNG GF J[RF6 5Z D/TL 5|JFCLTF 5Z ;FG]S]/ V;Z SZ[ K[P H[D 
GOFGM UF/M JW] T[D 5|JFCLTF H~lZIFT S\.S V\X[ ;\TMQFFI K[P p5ZF\T 3;FZF H[JF lAG 
ZMS0 CJF,F 56 VD]S V\X[ 5|JFCLTFGL H~lZIFT 38F0[ K[P HM S\5GL pNFZ l0lJ0g0 
GLTL V5GFJL GOFGM DM8M EFU X[Z CM<0ZMG[ l0lJ0g0 ~5[ JC[RL N[TL CMITM 
5|JFCLTFGL JW] H~Z 50[ K[ V[8,[ GOFGL OF/J6L 5Z 5|JFCLTFGF 5|DF6G[ V;Z SZGFZ 




s!_f kT]UT 5lZA/MGL J[RF6DF\ V;Z o 
 SEASONAL FIVCTVATION IN SALES o  
 5|JFCLTF 5Z AHFZGL VFlY"S 5lZl:YTLGL 56 V;Z 50[ K[P D\NLGF ;DIDF\ 
DF,GM  EZFJM  JW[  K[P  GF6F  VMKF  h05YL OZ[ K[P  V[8,[   5|JFCLTFG\]   DM8F  
5|DF6DF\  ZMSF6 H~ZL AG[ K[P  
 T[ÒGF ;DIDF\ BF\0G]\ J[RF6 h05L AG[ K[P GF6F £FZF V[0JFg; 56 D/[ K[P 
5Z\T] ;FD[ V[ X[Z0LGF EFJ JW[ VG[ T[GF BZLNLGF GF6F VUFpYL R}SJJFGF YFI TM JW] 
5|JFCLTFGL H~Z 50[ K[P HM S[ BGLH pWMUMG[ T[ÒDF\ 36L ZFCT ZC[P 
s!!f VgI 5lZA/M sOTHER FACTORSfo 
 VgI 5lZA/MDF pt5FNG lJEFU JrR[ ;\S,G GM VEFJ VG[ IMuI GLTLGM 
VEFJ ALH]\ N[XDF\ JFCG jIJCFZGL ;UJ0TF VG[ N]Z ;\RFZGL ;UJ0TF V;ZSFZS 
VG[ SFI"1FD GYLP 5lZ6FD[\ pt5FNGG]\ 5|DF6 IMuI ZLT[ HF/JL ZFBJF DF8[ SFRF DF,G]\ 
5|DF6 p\R]\ ZFBJ]\ 50[ K[P 5lZ6FD[ SFI"XL, D}0LGL H~lZIFTM JW] ZC[ K[P            
#P$ Structure of Fixed Assets 
 l:YZ lD<STMG]\ DF/B]\ 
 5|JFCLD}0LV[ 5|JFCL lD<STM VG[ RF,] HJFANFZL VMGL AG[,L K[P D]0LDF/BFG[ 
,UTF lG6"I ,[TF\ 5C[,F GF6F\lSI ;\RF,SM 5F\R sRf wIFG DF\ ZFBJFGF K[P VF 5F\R 
sRf VFZ GLR[ D]HA K[P   
(1) The Right Quaility of Money For Liquid. 
(2)  The Right Quaility of Money. 
(3)  The Right Time of Inrvestment of Money  
(4) The Right of admision Money   
(5) The Right Cost of Capital of Company can manager to pay 
sAf CFY 5Z ZMS0 CASH IN HAND.      
 ZMS0 V[ SM. V[S ;FWG GYL 5Z\T] W\WFG]\ V\lTD ;tI K[P T[ SM.56 ZLT[ W\WFDF\ 
CMI K[P HM 5[-L 5F;[ 5]ZTF\ 5|DF6DF\ ZMS0 CMITM 5MTFGL H~lZIFTM ;Z/TFYL 5]ZL SZL 
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XS[ K[P ZMS0 V[ ;F{YL 5|JFCL D]0L K[[P  
 “Cash in the prime necessity of an under taking in the 
form of capital invested and ultimate goa” in the form of 
cash realised form sale of final product cash balance of a 
company  
 “one can hardly a momeut in the life of a Business 
when cash does not hold any importance the stuidly and 
healthy circulation of cash through out the entire business 
operation is the basis of business solvency.” 
 5[-LGF ;\5}6" N[BFJGF ;\NE"DF\ ZMS0 DCtJGM VG[ ÒJ\T EFU EHJ[ K[P 5]ZTL 
ZMS0 W\WFGL T\N}Z:TL DF8[ B}AH ;FZL U6FI K[P 5Z\T] JWFZ[ 50TL ZMS0 ZFBJFYL W\WFG[ 
G]SXFG HFI K[P SFZ6 S[ VFJL “I'dle” ZMS0 5Z SM. 56 5|SFZG]\ J/TZ D/T] GYLP 
HMS[ ZMS0 GL T\UL W\WFG[ T[GM ;\5TLGF DCTDL SZ6 C[T]YL J\lRT ZFB[ K[P  
(B) CASH AT BANK o 
A[\S DF\ ZMS0 
 W\WF £FZF A[\SDF\ HDF\ SZFJJFDF\ VFJ[, ZMS0 ZSD G[ A[\SDF\ ZMS0 SC[JFDF\ VFJ[ 
K[P JC[JFZ DF\ V[J]\ DFGJFDF\ VFJ[ K[P H[ 5[-LGL A[\S DF\ ZMS0 JWFZ[ T[ 5[-LGL 5|JFCLGL 
5lZl:YTL B}AH ;FZLP 5Z\T] GF6FlSI ;\RF,GGL N'lQ8 I[ JWFZ[ 50TL ZSD A[\S DF CMI 
TM T[ A]lwW UdI GYLP SFZ6 S[ T[ BRF"/ ;FlAT YFI K[ SFZ6 S[ T[GF 5Z SM. J.TZ 
D/T] GYL T[YL A[\SDF\ ZMS0 GL A[,[g; H~Z 5]ZTL ZFBJL HM.V[P A[\SDF\ ZMS0 ZSD 
V\U[GM lG6"I SZTL JBT[ S[8,FS 5lZA/M H[JFS[ pt5FNGG]\ RS|4 p3ZF6L GM ;DI 
UF/M4 R}SJ6LGM ;DI UF/M4 W\WFv5[-LG]\ VFI]QI JU[Z[P  
(C) BILLS RECEIVABLES 
,[6L C]\0L 
 DF, S[ ;[JFVM pWFZ J[RJFDF\ VFJ[ tIFZ[ W\WFDF\ ,[6F\ pEF YFI K[P ,[6F\ V[8,[ 
5[-L V[ ,[6L YTL ZSDP W\WFGF ,[6FDF\ ,[6L C]\0L4 N[JFNFZM4 BZLNLGL R}SJ6L SD"RFZLG[ 
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VUFpYL VF5[, ZSD JU[Z[P ,[6F\G]\ D}<IF\SG T[GL AHFZ lS\DTG[ JWFZ[ YFI K[P 5Z\T] 
J8FJ R}SJJM 50[ K[P ,[6FGL ;FY[ GFNFZL G]\ HMBD 56 ZC[,]\ K[P ,[6F\ ;\RF,G SZTL 
JBT[ GLR[GL AFATM wIFG ZFBJ] 50[ K[P  
 (A)  ,[6F\GL 50TZ 38F0JLP 
 (B) J[RF6DF\ Variability 38F0JLP 
 (C)  J[RF6 GF :TZ DF\ JWFZM SZJMP  
 ,[6F\GF 5|DF6GM VFWFZ[ 5[-LGL XFB GLTL 5Z ZC[,M K [o  
(D) Marketable Security 
AHFZLI HFDLGULZLDF\ ZMSF6  
 AHFZLI l;SI]ZL8L V[8,[ 5[-L 5F;[ ZC[,L JWFZFGL ZMS0 G[ V[JL lD<STMDF\ 
ZMSJL S[ H[ h05YL H~ZL CMI tIFZ[ ZMS0DF\ ~5F\TZLT 5FD[P VFJL lD<STM DF\ ZMSF6 
SFD RF,Fp CMI K[P “Marketable Security” DF ;ZSFZL HFDLGULZL4 AMg04 
X[;" l0A[\RZ JU[Z[ GM ;DFJ[X YFI K[P  
 ;ZSFZL 8=[hZL AL,G[ ;F{YL ;,FDT VG[ h05L AHFZLI HFDLGULZL SC[JDF\ 
VFJ[ K[P  
(E) VgI RF,] lD<STM 
OTHER CURRENT ASSETS 
 5[-LGF 5FSF ;ZJ{IF DF\ VgI lD<STM 56 ;DFJJF\DF\ VFJ[ K[P VF DL,STM 56 
5|JFCL D}0L GM EFU AG[ K[P H[DF\4 ,MG4 V[0JFg;Lh4 D/JFG]\ AFlS jIFH4 VUFpYL 
R}SJ[, BR¶ VG[ GF\6FSLI ;\bIFDF\ ZC[,L l05MhL8 JU[Z[P  
(F)  BANK-OVERDRAFT- A[\S VMJZ 0=FO8 
 5[-L £FZF A[\SGF RF,] BFTFDF\ HDF\ CMI T[GF SZTF JWFZ[ ZSD p5F0JFDF\ VFJ[ 
T[G[“BANK-OVERDRAFT” SC[JFDF\ VFJ[ K[P VF 5|SFZGL ;UJ0TF A[\S £FZF 
W\WFGL XFBG[ VFWFZ[ 5[-LG[ 5]ZL 5F0JFDF\ VFJ[ K[P A{\S £FZF A[\S VMJZ 0=FO8GL ZSD 5Z 
jIFH J;], SZJFDF\ VFJ[ K[P VF 5|SFZGL VUJ0TFG[ SFZ6[ 5[-L G[ p\RF jIFH[ GF\6FSLI 
;\:YF VM 5F;[YL ,MG ,[JL 50TL CMI K[P 
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sHf SHORT TERM LOAN 
8]\SF UF/FGL ,MG 
 J[5FZL A[\SM VF{WMlUS V[SDMG[ RMÞ; D}NT DF8[ ,MG VF5[ K[P H[GF 5Z IMuI 
jIFH ,[ K[P VG[ lD<STM HFDLGULZL TZLS[ TFZ6F\ DF\ D}SJL 50[ K[P  
sH) Account Payable  
W\WFGF ,[6FNFZM  
 W\WFGF ,[6NFZM ;LWL ZLT[ pnMUG[ SFI"XL, D}0L 5]ZL 5F0TF GYL 5Z\T]\ VF0STZL 
ZLT[ D}0L 5]ZL 5F0[ K[P HIFZ[ 5[-LG[ SFRF DF,GL H~Z CMI S[ pt5FNG SZJF DF8[ SM. 
;FDU|L GL H~Z CMI tIFZ[ T[ BZLNL SZTF DF, 5]ZM 5F0GFZ VD}S D]NTGL XFB VF5[ K[P 
VFD SZJFYL BZLN[,F DF,GF\ GF6F\ J[5FZLG[ TFtSF,LS R]SJJF 50TF GYL 5Z\T] YM0F 
;DI 5KLP R}SJJFGF CMI K[P V[8,[ T[8,F ;DI DF8[ W\WFGL SFI"XL, D}0LGL H~Z 
VMKL CMI K[P VFD VFJF ,[6FNFZM H[8,[ V\X[ pWFZ J[RF6 SZ[ K[P T[8,F V\X[ 5[-LG[ 
SFI"XL, D}0LGL H~ZLIFT 38[ K[P 
 “these Purchase an account are for Most firms, the 
largest single saurce of short- term financing.” 
 Howerver, the extent of trade credit depends upon the 
trade custom, the type of goods involved and Financing 
Soundness of the suppliers and the Parchasers.”  
(I) Provisions- VGFDTM  
 R]SJJFGF AFSL SZJ[ZF VG[ jIFH DF8[ VGFDTM pEL SZJFDF\ VFJ[ K[P lGID 
5|DF6[ S\5GL JFlQF"S ;FDFgI ;eF D?IF 5KL l0lJ0g0 R]SJL XS[ K[P 5lZ6FD[ HIF ;]WL 
;FDFgI ;eFF G D/[ tIF\ ;]WL l0lJ0g0G]\ VGFDT pE] SZJFDF\ VFJ[ K[P  
(J) Other current liabilities 
 VgI RF,] HJFANFZLVMov VgI RF,] HJFANFZLVMDF\ GCL R]SJ[, l0lJ0g04 
R}SJJF\GF AFSL 5UFZ VG[ VgI BRF" R}SJJFG]\ AFSL jIFH JU[Z[ GM ;DFJ[X YFI K[P VF 
lJUTM 56 5|JFCL D}0LG[ V;Z SZ[ K[P  
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(K) ZLOF.GZL pWMUG]\ 5|JFCLTFGF U]6MTZ £FZF lJ`,[QF6  
 RF,] lD<STMDF\ DM8F EFU[ 8]\SFUF/FGF GF\6FG]\ ZMSF6 YT] CMI K[P DF8[ 
5|JFCLTFGF 5lZ1F6GM VFWFZ 8]\SFUF/FGF O\0GL 5|F%ITF 5Z ZC[,M K[ T[YL 5|JFCLTFGF 
5ZL1F6 DF8[ H]NF H]NF lC;FAL U]6MTZ p5IMU ,[JFDF\ VFJ[ K[P H[DF\ RF,] U]6MTZ4 
5|JFCLTF U]6MTZ4 N[JFNFZ U]6MTZ4 :8MS 8G"VMJZ U]6MTZ JU[Z[P  
(L) RF,] U]6MTZ  
 RF,]lD<STM G[ RF,] N[JF J0[ EF\UJFYL RF,] U]6MTZ D/[ K[P RF,] lD<STM DF\ 
:8MS .G 5|M;[; DXLGZL :8M;"4 A/T64 .,[S8=LS :8M;" AF\WSFD4 ,F[B\04 CF0"J[Z :8M;"4 
SFZBFGFGM 5ZR]Z6 :8M;"4 ZMS04 A[\S l;,S4 5ZR]Z6 ,[6F\4 V[0JFg; VGFDT4 BZLNL 
BR"GF\ ,[6F\ JU[Z[GF ;DFJ[X YFI K[P HIFZ[ RF,] N[JFDF\ ,[6FNFZM4 R}SJJFGF AFSL BRF" 
N[JLC]\0L A[\S VMJZ 0F=O8 JU[Z[GM ;DFJ[X YFI K[P ;FDFgI ZLT[ RF,] U]6MTZG]\ VFNX" 
5|DF6 Zo! U]6JFDF\ VFJ[ K[P 5\ZT]\ NZ[S W\WFSLI V[SD VF 5|DF6 V[S ;ZB] ,FU] 50T] 
GYLP VF 5|DF6 S[8,] ZFBJ] T[ W\WFSLI V[SDGF SN4 SFI"1FDTF VG[ T[GL H~lZIFT 5Z 
VFWFZLT K[P  
 RF,] U]6MTZ GL ;\TMQFSFZTF GSSL SZTL JBT[ RF,] lD,STM DF\ G J[RL XSFI 
T[JM :8MS S[ G J;], SZL XSFI T[JF N[JFNFZ S[8,F K[P T[ HF6J] HM.V[ T[G]\ 5|DF6 ZLT[ 
h05YL ZMS0DF\ ~5F\TZ Y. XS[ T[JL lD<STMG]\ 5|DF6 VMK]\ CMI TM 56 ElJQIDF\ 
D]xS[,L pEL YFI XSITF ZC[ K[P  
 RF,] U]6MTZDF\ YM0M O[ZOFZ SZJFYL h05L U]6MTZ S[ V[l;0 S;M8L U]6MTZ D/L 
XS[ K[P :8MS l;JFI GL RF,] lD<STG[ RF,] HJFANFZL J0[ EF\UTF V[l;0 S;M8L U]6MTZ 
D/[ K[P HM ZMS0 VG[ h05YL ZMS0DF\ O[ZJL XSFI T[JL HFDLGULZLG[ RF,]N[JF J0[ 
EF\UJFYL ·h05L U]6MTZ→ D/[ K[P h05L U]6MTZ D[/JTL JBT[ A[\S VMJZ 0FO8 wIFGDF\ 







ZLOF.GZL pnMUGM RF,]U]6MTZP 
sZ__# YL Z__(f GM ;DIUF/M 
S\5GL Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !P#Z _P(( !P!( !P__ _P)) !P#! !P!! !P#Z _P(( 
MRPL !P_& !P$! !P#! !P$) !P## !P!) !P#_ !P$) !P_& 
IOCL !P#_ !PZ5 !P#) !P#* !P#Z !PZ5 !P#! !P#) !PZ5 
HPCL !P$5 !P$$ !P$) !P!Z _P** _P($ !P!) !P$) _P** 
CPCL !P#! !P$! !P#! !P#* !P$5 !P$5 !P#) !P$5 !P#! 
BRPL !PZ# !PZ& !P## !P$_ !P#) !PZ! !P#_ !P$_ !PZ! 
;Z[ZFX !PZ( !PZ* !P#$ !PZ5 !PZ_ !PZ_ !PZ* !P$Z !P_( 
  (Seurce : Annual reports of respective companies) 
 8[A, G\P #P!P ZLOF.GZL pWMUGM RF,] U]6MTZ NXF"J[ K[P VF RF,] U]6MTZ GM 
;DIUF/M Z__# YLP Z__( ;]WLGM K[P VF ;DI UF/F NZdIFG RIL GM RF,] U]6MTZ 
B}A 5lZJ"GXL, ZC[,M K[P Z__# GL ;F,DF\ RIL GM RF,] U]6MTZ !P#Z CTMP H[ 
Z__$ DF\ 38LG[ _P(( YIM CTMP tIFZ AFN Z__5 GL ;F,DF\ JWLG[ !P!( VG[ Z__& 
GL ;F,DF\ 38LG[ !P__ YIM CTMP HIFZ[ ;Z[ZFX RF,] U]6MTZ !P!! CTMP ;F{YL JW] 
RF,] U]6MTZ !P#Z Z__# GL ;F,DF\ VG[ ;F{YL VMKM RF,] U]6MTZ _P(( Z__$ GL 
;F,DF\ CTMP VFD ;\XMWG GF ;DI UF/F NZdIFG RF,] U]6MTZ Zo! GF 5|DFl6T RF,] 
U]6MTZ SZTF\ B}AH VMKM ZC[, K[P 5lZ6FD 5|JFCLTFGL 5lZl:YTL AC] ;FZL GYLP 
 MRPL GM RF,]U]6MTZ 8[A, G\P #P! DF\ NXF"JJFDF\ VFjIM[ K[P VF S\5GLGF 
RF,] U]6MTZG]\ J,6 B}AH 5lZJT"GXL, VG[ JW38 5FDT] DF,]D 50[ K[P VF S\5GLGM 
RF,]U]6MTZ Z__# GL ;F,DF\ !P_& CTM H[ YM0M 38L G[ Z__$ GL ;F,DF !P$! YIM 
CTMP tIFZ AFN Z__5 DF\ 56 38LG[ !P#! YIM CTMP HIFZ[ Z__& GL ;F, DF\ JWL G[ 
!P$) VG[ Z__* GL ;F,DF\ !P## YIM CTMP VG[ ;\XMWG GF\ K[<,F\ JQF"DF\ V[8,[ S[ 
Z__( GL ;F,DF\ RF,] U]6MTZ !P!) YIM CTMP HIFZ[ ;Z[ZFX RF,]U]6MTZ !P#_ CTMP 
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VFD VF S\5GL 56 5|DFl6T RF,] U]6MTZ HF/JJFDF\ lGQO/ lGJ0L K[P KTF\ 56 
VeIF; GF ;DI NZdIFG RF,] U]6MTZ !P__ SZTF JWFZ[ CMJFYL 5|JFCLTFGL l:YTL 
5|DF6DF\ ;FZL K[P  
 8[A, G\P #P! IOCL S\5GLGM RF,] U]6MTZ NXF"J[ K[P VF S\5GLDF\ Z__# GL 
JQF"DF\ RF,] U]6MTZ !P#_ K[P HIFZ[ T[ U]6MTZ 38LG[ Z__$ GF\ JQF"DF\ !PZ5 YFI K[P 
tIFZ AFN Z__5 DF\ T[ JWLG[ !P#) YFI K[P HIFZ[ Z__& GF JQF" !P#! YFI K[P 
Z__#4 VG[ Z__$ GF JQF"DF\ RF,]U]6MTZ ;Z[ZFX RF,] U]6MTZ SZTF VMKM[ K[P HIFZ[ 
AFSLGF JQF"DF\ RF,]U]6MTZ ;Z[ZFX RF,] U]6MTZ SZTF JW] K[P  
 HPCL DF\ Z__# GF JQF"DF\ RF,] U]6MTZ !P$5 K[P H[ 38LG[ Z__$ GF JQF"DF 
!P$$ YFI K[P HIFZ[ Z__5 GF JQF" DF\ RF,]U]6MTZ !P$) YFI K[P T[ 38LG[ Z__& GF 
JQF" DF\ !P!Z YFI K[P VeIF; GF K[<,F JQF" NZdIFG RF,]U]6MTZ 38LG[ _P** VG[ 
_P($ YFI K[P ;Z[ZFX RF,] U]6MTZ !P$) YFI K[P Z__#4 Z__$4 Z__5 GF\ JQF" 
NZdIFG RF,]U]6MTZ ;Z[ZFX RF,]U]6MTZ SZTF\ JW} K[P HIFZ[ Z__&4 Z__* VG[ 
Z__( GF JQF" NZdIFG RF,]U]6MTZ ;Z[ZFX RF,]U]6MTZ SZTF\ VMKM K[P Z__* VG[ 
Z__( GF JQF" NZdIFG 5|JFCLTFGL 5lZl:YTL B}AH GA/L K[P  
 PCL GM RF,]U]6MTZ 8[A,G\P #P! DF\ HMJF D/[ K[P VF S\5GLGM ;Z[ZFX RF,] 
U]6MTZ !P#) YFI K[P HIFZ[ ;F{YL JW] RF,]U]6MTZ Z__* GF JQF"DF\ !P$5 YFI K[P 
VG[ ;F{YL VMKM RF,]U]6MTZ !P#! Z__# GF JQF"DF\ YFI K[P VF S\5GLDF\ VeIF;GF 
;DI NZdIFG RF,] U]6MTZ !P__ SZTF JWFZ[ K[P H[ 5|JFCLTFGL ;FZL 5lZl:YTL NXF"J[ 
K[P  
BRPL S\5GLDF\ Z__# GF\ JQF"DF\ RF,]U]6MTZ G]\ 5|DF6 !PZ# G] CT] H[ JWLG[ Z__$ 
DF\ !PZ& YFI K[P VG[ Z__% GF JQF" DF\ !P## YFI K[P Z__& GF JQF"DF\ RF,]U]6MTZ 
!P$_ YFI K[P HIFZ[ Z__* VG[ Z__( GF JQF"DF\ VG]S|D[ !P#) VG[ !PZ! YFI K[P 
VF S\5GLDF\ ;Z[ZFX RF,]U]6MTZ !P#_ HMJFDF\ D/[ K[P Z__5 Z__& VG[ Z__* GF 
JQF"DF\ RF,] U]6MTZ ;Z[ZFX RF,]U]6MTZ SZTF\ JW] HMJF D/[ K[P HIFZ[ VeIF;GF VgI 
;DI NZdIFG RF,]U]6MTZ ;Z[ZFX RF,] U]6MTZ SZTF\ VMKM K[P  
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SMQ8S G\P #PZ 
sZ__# YL Z__(f GM ;DIUF/M (Liquid Ratio of Refinaries) 
ZLOF.GZL pWMUGM 5|JFCL U]6MTZ 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _P$! _P## _P&Z _P#$  _PZ( _P&# _P$$ _P&# _PZ( 
MRPL _PZ) _P&! _P5& _P&# _P5_ _P$& _P5! _P&# _PZ) 
IOCL _P$) _P$_ _P$$ _P#& _P#) _P$! _P$Z _P$) _P#& 
HPCL _P55 _P5* _P$( _PZ5 _P!) _PZ) _P#) _P5* _P!) 
CPCL _P$) _P$5 _P#& _P#& _P## _P## _P#) _P$) _P## 
BRPL _P*( _PZ* _P#! _P#5 _P#( _P#Z _P$_ _P*( _PZ* 
;Z[ZFX _P5_ _P$$ _P$& _P#( _P#5 _P$! _P$Z _P&_ _PZ) 
Scauce Annual respective companies.  
ZLOF.GZL pWMUGF 5|JFCL U]6MTZG]\ lJx,[QF6 GLR[ D]HA K[P 
RIL GM 5|JFCL U]6MTZ 8[A,G\P #PZ DF\ HMJF D/[ K[P RIL S\5GL DF\ Z__# GF 
JQF"DF\ 5|JFCL U]6MTZ _P$! CTMP T[ 38LG[ Z__$ GF JQF"DF\ _P## YIMP HIFZ[ Z__5 
GF JQF"DF\ T[ B}AH JWLG[ _P&Z YIM CTMo 5Z\T] Z__& GF JQF"DF\ 5_ @ 38LG[ _P#$ 
YIM CTMP VG[ Z__* VG[ Z__( GF JQF" VG]S|D[ 5|JFCL U]6MTZ _PZ( VG[ _P&# YIM 
CTMP ;FDFgI ZLT[ HM.V[ TM ;Z[ZFX 5|JFCL U]6MTZ _P$$ K[P JQF" Z__5 VG[ Z__( 
GF JQF"DF\ 5|JFCL U]6MTZ ;Z[ZFX 5|JFCL U]6MTZ SZTF JW] K[P HIFZ[ AFSLGF\ JQF"DF\  
#P5 5|JFCL U]6MTZ sLIQUID RATIO) 
HM S\5GLGF RF,] N[JF TFtSF,LS R]SJJFGF YFI TM T[ R]SJJF DF8[ W\WFDF\ 5}ZTL 
5|JFCL lD<STM K[ S[ GCLP T[G] ;]RG SZGFZ 5|JFCL U]6MTZ K[P S\5GLGL 5|JFCL lD<STMG[ 
5|JFCL N[JF J0[ EFUJFYL VF U]6MTZ D/[ K[P 5|JFCL lD<STMDF CFY 5Z ZMS0 A[\S l;,S 
TZT J[RL XSFI V[JL HFDLGULZL VG[ N[JFNFZMGM ;DFJ[X YFI K[P RF,] lD<STM DFYL 
:8MS AFN SZTF 5|JFCL lD<STM D/[ K[P :8MSG[ 5|JFCL lD<ST U6JFDF\ VFJTL GYL 
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SFZ6 T[ H~Z 50TF :8MSG[ ZMS0DF\ O[ZJL XSFTM GYLP T[H 5|DF6[ 5|JFCL S[ TFtSFl,S 
N[JFDF\ RF,] N[JFDF\YL A[\S VMJZ0=FO8 AFN SZJFDF\ VFJ[ K[P A[\S VMJZ 0=FO8 GM ;DFJ[X 
5|JFCL N[JFDF\ SZJFDF\ VFJTM GYL SFZ6 S[ A[\S VMJZ0=FO8 8]\S D]NTL N[J] CMJF KTF 
;FDFgI ZLT[ ,F\AF ;DI ;]WL T[GL D]NTDF\ JWFZM SZJFDF\ VFJ[ K[ VG[ T[ ;TT RF,] ZC[ 
K[P NFPT V[S W\WFDF\ 5|JFCL lD<STM ~P !PZ_P___ GL K[ VG[ 5|JFCL N[JF ~P 
!P__P___ GF K[P TM 5|JFCL U]6MTZM GLR[ D]HA U6FX[P 
                       5|JFCL U]6MTZ    =   5|JFCL lD,STM =    !PZ_P___      =  !PZo! 
                                                        5|JFCL N[JF           !P__P___  
            VF U]6MTZ V[S SZTF YM0M 56 JWFZ[ CMI V[8,[ S[ !o! TM T[ ;\TMQFSFZS 
5lZl:YlTG] ;}RG SZ[ K[P VFD KTF NZ[S lS:;FDF T[D SCL XSFI GCL !o! GM 5|JFCL 
U]6MTZ KTFP HM T[DF ;DFI[,F S[8,FS N[JFNFZM\ ,F\AF ;DIYL GF6F R}SJTF G CMI TM 
VF U]6MTZ ;\TMQFSFZS SCL XSFI GCL J/L S[8,LS S\5GLVM T[GFYL B}A VMKF U]6MTZ 
56 ;\TMQFSFZS ZLT[ jISI SZL XS[ K[P 5|JFCL U]6MTZ ;Z[ZFX 5|JFCL U]6MTZ SZTF 
VMKM K[P 
            p5ZMST 8[A, G\P #PZ MRPL S\5GLGM 5|JFCL U]6MTZ NXF"J[, K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ 5|JFCL U]6MTZ _PZ) CTM H[ JWLG[ Z__( GF JQF¶ DF\ _P$& 
YIMP VFD MRPL S\5GLDF\ 5|JFCL U]6MTZ B}AH JWv38 YTM HMJF D/[ K[P VF 
S\5GLDF\ Z__& GF JQF"DF\ ;F{YL JW] U]6MTZ _P&# YIM CTMP VG[ Z__# GF\ JQF"DF\ 
;F{YL VMKM U]6MTZ _PZ) YIM CTMP ;Z[ZFX U]6MTZ _P5! CTMP T[GL JQF" Z__$4 
Z__5 VG[ Z__& GF JQF"DF\ 5|JFCL U]6MTZ ;Z[ZFX 5|JFCL U]6MTZ SZTF\ JW} K[P HIFZ[ 
AFSLGF\ JQF"DF\ 5|JFCL U]6MTZ ;Z[ZFX 5|JFCL U]6MTZ SZTF\ VMKM K[P  
           IOCL S\5GLDF\ Z__# GF JQF"DF\ 5|JFCL U]6MTZ _P$) YIM CTMP H[ 38LG[ 
Z__$ GF JQF"DF\ _P$_ YIM CTMP Z__5 GF JQF¶DF\ 5|JFCL U]6MTZ _P$$ YIM CTM 
5Z\T] Z__& GF JQF"DF\ T[DF 38F0M GMWFI[, CTMP VF S\5GLDF\ Z__# GF JQF"DF\ ;F{YL JW] 
5|JFCL U]6MTZ _P$) YIM CTMP VG[ ;F{YL VMKM U]6MTZ _P#& Z__& GF JQF"DF\ 
GMWFI[, CTMP ;Z[ZFX U]6MTZ _P$Z CTMP TM ;FDFgI ZLT[ 5|JFCL N[JFGF\ ;\NE"DF\ 
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5|JFCL lD<STMGL 5lZl:YlT ;FZL G SC[JFI KT RIL VG[ MRPL H[8,L 5|JFCLTF 
HMJF D/[ K[P  
 HPCL S\5GLDF\ Z__# GF JQF"DF\ 5|JFCL U]6MTZ _P55 CTMP Z__& GF JQF"DF\ 
38L G[ _PZ5 YIM CTMP VG[ Z__( GF JQF"DF\ _PZ) YIM CTMP HM Z__# GF JQF"G[ 
5FIFG]\ JQF" U6JFDF\ VFJ[ TM Z__# GF\ JQF" SZTF Z__( GF JQF"DF\ $5 % H[8,M 38F0M 
YIM K[P VF S\5GLGM ;Z[ZFX 5|JFCL U]6MTZ _P#) K[P  
            Z__$ VG[ Z__5 GF JQF"DF\ 5|JFCL U]6MTZ ;Z[ZFX 5|JFCL U]6MTZ SZTF JW} 
K[P HIFZ[ AFSLGF JQFM"DF\ 5|JFCL U]6MTZ G]\ 5|DF6 VMK]\ HMJF D/[ K[P VF S\5GLGF 
5|JFCL U]6MTZ G]\ J,6 X~VFTDF\ JWT] HT] HMJF D/[ K[P tIFZ AFN 38T]\ HT] HMJF D/[ 
K[P 
 8[A, G\P #PZ CPCL S\5GLGM 5|JFCL U]6MTZ jIST SZ[ K[P VF S\5GLDF\ Z__# 
GF JQF" DF\ 5|JFCL U]6MTZ _P$) CTMP T[ 38LG[ Z__$ GF JQF"DF\ _P$5 YIM CTMP HIFZ[ 
Z__5 VG[ Z__& GF JQF"DF\ 5|JFCL U]6MTZ ;ZBM V[8,[ _P#& CTMP T[ 38LG[ Z__* 
JQF"DF\ _P## YIM CTMP HIFZ[ ;Z[ZFX 5|JFCL U]6MTZ _P#) ZÕM CTMP H[ Z__#4 
Z__$ GF JQF" SZTF\ VMKM CTMP VFD VF S\5GLGL 5|JFCLTFGL l:YlT ;\TMQF HGS DF,]D 
50TL GYLP  
 BRPLS\5GLGM 5|JFCL U]6MTZ 8[A, G\P #PZ DF\ HMJF D/[ K[P VF S\5GLDF\ 
Z__# GF JQF"DF\ 5|JFCL U]6MTZ _P*( CTMP H[ 38LG[ Z__5 VG[ Z__& GF JQF"DF\ 
VG]S|D[ _P#! VG[ _P#5 YIM CTMP ;Z[ZFX 5|JFCL U]6MTZ _P$_ CTMP T[GL ;FD[ JQF" 
Z__$4 Z__54 Z__&4 Z__* VG[ Z__( GF JQF"DF\ 5|JFCL U]6MTZ ;Z[ZFX 5|JFCL 
U]6MTZ SZTF JW] CTMP HIFZ[ Z__# JQF"DF\ 5|JFCL U]6MTZ _P*( YIM CTM T[ VeIF; 
GF ;DI NZdIFG ;F{YL JW] CTMP  
  VFD p5ZMST S\5GLGF lJ`,[QF6 5ZYL DF,]D 50[ K[P S[ MRPL S\5GLDF\ 
;Z[ZFX 5|JFCL U]6MTZ l:YTL VgI S\5GL H[JLS[ RIL .IOCL. HPCL VG[ BRPL  
SZTF ;FZL K[P   
  
 99 
 s#f V[l;0vS;M8L U]6MTZ S[ h05L U]6MTZ sAcid test 
Ratio or quick Ratio) 
 DM8F EFUGF ,[BSM 5|JFCL U]6MTZG[ H h05L S[ V[l;0 S;M8L U]6MTZ U6[ K[P 
5Z\T] W\WM 5|JFCL N[JF\ TFtSFl,S R}SJJF XlSTDFG K[ S[ GCL T[ NXF"JJF S[8,LS JFZ 
5|JFCL lD<STM G[ AN,[ OST ZMS04 A[\S l;,S VG[ TFtSFl,S ZF[S0 DF\ S[ZJL XSFI T[JL 
HFDLGULZLVMGMH h05L lD<STMDF\ ;DFJ[X SZJFDF\ VFJ[ K[P V[8,[ S[ h05L lD<STM 
;FY[ 5|JFCL N[JFG]\ 5|DF6 XMWJFDF\ VFJ[ K[P VG[ T[G[ h05L S[ V[l;0vS;M8L U]6MTZ SC[ 
K[P VCL GMW 5F+ AFAT V[ K[ S[ h05L lD<STM DF\ :8MS T[DH N[JFNFZM A\G[ TM ;DFJ[X 
YTM GYLP V[SF V[S H~Z 50[ TM N[JFNMZM 5F;[YL TFtSFl,S p3ZF6L D/L XSTL GYLP 
V[8,[ h05L lD<STMDF\ OST ZMS0+A[\S l;,S+TZTH ZMS0DF\ O[ZJL XSFI T[JL 
HFDLGULZLVMGM ;DFJ[X YFI K[P S[8,FS VF U]6MTZG[ “VlT5|JFCL U]6MTZ” 
(Absolute Liquidity Ratio) V[J] GFD VF5[ K[P  
                                         V[l;0vS;M8LP sh05Lf U]6MTZ =   h05L lD<STM  
                                                                  5|JFCL N[JF   
SMQ8S G\P #P# 
V[l;0vS;M8L U]6MTZ S[ h05L U]6MTZ 
s;DI UF/M Z__# YL Z__(f 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _P_! _P_! _PZ! _P!! _P_( _PZ_ _P!_ _PZ! _P_! 
MRPL _P_! _P_! _P__ _P__ _P__ _P__ _P__ _P_! _P__ 
IOCL _P_$ _P_# _P_Z _P_Z _P_# _P_Z _P_# _P_$ _P_Z 
HPCL _P__ _P_# _P_# _P__ _P_! _P_! _P_! _P_# _P__ 
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 RIL S\5GLGM h05L U]6MTZ 8[A, G\P #P# DF\ 5|lTv5FlNT YFI K[P VF S\5GLGM 
Z__# GF JQF"DF\ h05L U]6MTZ _P_! CTMP VFH U]6MTZ Z__$ GF JQF"DF\ 56 HMJF 
D/[ K[P Z__5 GF JQF¶DF\ h05L U]6MTZ JWLG[ _PZ! YIM CTMP 5Z\T] Z__& GF JQF"DF\ 
h05L U]6MTZ DF\ 38F0M HMJF D/[, K[P ;Z[ZFX h05L U]6MTZ _P!_ ZÕM CTMP VG[ 
;F{YL JW] h05L U]6MTZ Z__5 GF JQF"DF\ _PZ! VG[ ;F{YL VMKM U]6MTZ Z__# VG[ 
Z__$ GF JQF"DF\ HMJF D/[, K[P Z__54 Z__& VG[ Z__* GF JQF"GM h05L U]6MTZ 
;Z[ZFX h05L U]6MTZ SZTF JW] K[P  
 8[A, G\P#P# DF\ MRPL GM h05L U]6MTZ HMJF D/[ K[P VF S\5GLDF\ Z__# 
GF JQF"DF\ h05L U]6MTZ _P_! HMJF D/[ K[P HIFZ[ Z__54 Z__&4 Z__* VG[ Z__( 
GF JQF¶DF\ h05L U]6MTZ X]gI K[P V[GM VY" V[JM YFI S[ S\5GLDF\ h05L lD<STM X]gI K[P 
V[8,[ 5|JFCLTFGL l:YTL B}AH GFH]S K[P  
 IOCL S\5GLGM h05L U]6MTZ 8[A, G\P #P# DF\ HMJF D/[ K[P VF S\5GLDF\ 
Z__# GF JQF"DF\ h05L U]6MTZ _P_$ CTMP H[ 38LG[ Z__$ GF JQF"DF\ _P_# YIM CTMP 
Z__5 GF JQF"DF\ h05L U]6MTZ _P_Z CTMP HIFZ[ VeIF;GF K[<,F JQFM"DF\ h05L 
U]6MTZ VG]S|D[ _P_# VG[ _P_Z CTMP ;Z[ZFX h05L U]6MTZ _P_# ZCLIM CTMP JQF" 
Z__$4 Z__54 Z__&4 Z__* VG[ Z__( GF JQFM"DF\ h05L U]6MTZ ;Z[ZFX U]6MTZ 
SZTF VMKF ZÕF CTFP  
 HPCL S\5GLDF\ JQF" Z__# DF\ h05L U]6MTZ _P__ CTM G[ h05YL JWLG[ 
Z__$ GF JQF"DF\ _P_# YIM CTMP Z__5 GF JQF"DF\ 56 h05L U]6MTZ _P_# CTM 
HIFZ[ Z__* VG[ HMJF D?IF\ CTF\P ;Z[ZFX h05L U]6MTZ _P_! CTM H[ 5|DF6DF\ 
B}AH VMKM CTMP  
 CPCL S\5GLGM h05L U]6MTZ 8[A,G\P #P# DF\ HMJF D/[ K[P VF S\5GLDF\ 
;Z[ZFX U]6MTZ _P_! CTM HIFZ[ ;F{YL JW] U]6MTZ JQF" Z__& DF\ _P_Z CTMP VG[ 
DM8F EFUGF JQFM"DF\ h05L U]6MTZ X]gI ZÕM CTMP 
 BPCL S\5GLHM h05L U]6MTZ 8[A, G\P #P# DF\ N'lQ85FT YFI K[P VF S\5GLDF\ 
Z__# GF\ JQF"DF\  h05L U]6MTZ _P!* CTMP H[ 38LG[ Z__& GF JQF"DF\ X]gI YIM CTMP 
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;Z[ZFX h05L U]6MTZ _P_$ CTMP H[ JQF" Z__&4 Z__* VG[ Z__( GF JQF" SZTF JW] 
CTMP VFD V[\SNZ[ 5|JFCLTFGL l:YTL B}AH GA/L HMJF D/[ K[P  
 8]\SDF\ BPCL VG[ IOCL S\5GLGF h05L U]6MTZ 5|DF6DF\ ;\TMQFSFZS CTFP 
HIFZ[ MRPL S\5GLGM h05L U]6MTZ s;Z[ZFXf X]gI CTFP  
#P* RF,]lD<STMGM S], lD<STM ;FY[ U]6MTZ 
               (Current Assets of Total Assets Ratio) 
 RF, ]lD<STGM S], lD<STM ;FY[GM U]6MTZ S], lD<STMDF\ RF,] lD<STMGM S[8,M 
lC:;M K[P T[ NXF"J[ K[P H[ VF U]6MTZ H[D JW] CMI T[D 5|JFCLGL l:YTL B}AH ;FZL HMJF 
D/[ K[P VF U]6MTZ DF\ GLR[ NXF"J[, A[ EFUM HMJF D/[ K[P  
s!f RF,] U]6MTZ DF\ HMJF D/TL RF,]  lD<STM VG[ 
   sZf S], lD<STM 
SMQ8S G\P #P$ 
ZLOF.GZL pWMUGM RF,] lD<STMGM S], lD<STM ;FY[ GM U]6MTZ  
sVeIF;GM ;DI Z__# YL Z__(f  
JQF"   
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL ZZP($ Z!P## Z5P$* Z!P#( Z_P!* Z5P5* ZZP*( Z5P5* Z_P*5 
BPCL $$P_( $!PZ! $5P!_ $$P#Z #*P)# $#P)_ $ZP*& $5P!_ #*P)# 
MRPL !(P*$ Z(P_Z #)P5) $!P5$ $(P_* 55P$$ #(P5* 55P$$ !(P*$ 
IOCL $(P!5 $*P)Z $)P#Z $&P!Z $#PZ# $(P5) $*PZZ $)P#Z $#PZ# 
HPCL #(P)# 5(P$* (_PZ( )_P_& !!!PZ! !!$P!_ (ZP!( !!$P!_ #(P)# 
CPCL $5P5_ #)P)5 5#P&# &_P!$ 5)P)5 &*P!$ 5$P#( &*P!$ #)P)5 
BRPL 5)P)! &&P!Z *$P_5 *$P5_ *!P$! &)P&5 &)PZ( *$P5_ 5)P)! 
;Z[ZFX #)P*$ $#PZ* 5ZP$) 5$P_! 5&P__ &_P&# 5!P_Z &!P5) #&P)( 
Source : Annual reports of selected refineries from 2003 YL 2008) 
 8[A,G\P #P$ DF\ RIL S\5GLGM RF,]lD<STM VG[ S], lD<STM ;FY[GM U]6MTZ 
HMJF D/[ K[P VF S\5GLDF\ Z__# JQF"DF\ RF,] lD,STM GM S], lD,STM ;FY[ GM U]6MTZ 
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ZZP($ K[P H[ 38LG[ Z__$ GF JQF"DF\ Z!P## @ YFI K[P HIFZ[ Z__5 GF JQF"DF\ VF 
U]6MTZ JWLG[ Z5P$* @ YFI K[P HIFZ[ JQF" Z__& VG[ Z__* DF\ VG]S|D[ Z!P#( @ 
VG[ Z_P!* @ H[8,M YFI K[P ;Z[ZFX RF,]lD<STMGM S], lD,STM ;FY[ GM U]6MTZ 
ZZP*( CTMP H[ JQF" Z__$4 Z__& VG[ Z__* GF JQF" SZTF JW] K[P HIFZ[ AFSLGF 
JQF"DF\ VF U]6MTZ ;Z[ZFX SZTF VMKM K[P 
 BPCL S\5GLGM RF,]lD,STMGM S], lD,STM ;FY[ GM U]6MTZ 8[A, G\P #P$ DF\ 
HMJF D/[ K[P VF S\5GLDF\ Z__# GF JQF" DF\ U]6MTZ $$P_(@ K[P   
 H[ 38LG[ Z__$ GF JQF"DF\ $!PZ! @ YFI K[P HIFZ[ VeIF; GF K[<,F JQF" 
NZdIFG VF U]6MTZ $#P)_ @ YFI K[P HIFZ[ ;Z[ZFX RF,]lD<STM GM S], DL<STM ;FY[ 
GM U]6MTZ $ZP*& @ YFI K[P ;F{YL JW] U]6MTZ Z__5 GF JQF"DF\ $5P!_ @ HMJF D/[ 
K[P HIFZ[ ;F{YL VMKM U]6MTZ Z__* GF JQF"DF\ #*P)#@ HMJF D/[, K[P RF,]lD<STMGM 
S], lD<STM ;FY[GM U]6MTZ H[D JW] T[D 5|JFlCTFGL l:YTL ;FZL U6F. 5Z\T] T[GL 
GOFSFZSTF 5Z YM/L 5|lTS]/ V;Z HMJF D/[ K[P  
 MRPL S\5GLGM RF,]lD<STMGM S], lD<STM ;FY[ GM U]6MTZ 8[A, G\P #P$ DF\ 
HMJF D/[ K[P VF U]6MTZ Z__# JQF"DF\ !(P*$@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ 
Z(P_Z@ YIM CTMP VF U]6MTZ Z__5 GF JQF"DF\ #)P5( YIM CTMP tIFZ AFN JWLG[ 
Z__& GF JQF"DF\ $!P5$ YIM CTMP HIFZ[ Z__* VG[ Z__( JQF"DF\ VG]S|D[ $(P_*@ 
VG[ 55P$$@ YIM CTMP ;Z[ZFX RF,]lD<STM S], lD<STM ;FY[ GM U]6MTZ #(P5* @ 
CTMP H[ JQF" Z__#4 Z__$4 VG[ Z__5 SZTF JW] CTMP  
 IOCL S\5GLGM RF,]lD<STMGM S], lD<STM ;FY[ GM U]6MTZ JQF" Z__# YL 
Z__( ;]WLGM 8[A, #P$ DF\ HMJF D/[ K[P Z__# GF JQF"DF\ RF,] lD<STMGM S], lD<STM 
;FY[ GM U]6MTZ $(P!5 @  CTMP H[ 38LG[ Z__& GF JQF"DF\ $&P!Z @ YIM CTMP VG[ 
Z__( JQF"DF\ JWLG[ $(P5) @ YIM CTMP ;Z[ZFX RF, ]lD<STMGM S], lD<ST ;FY[GM 
U]6MTZ $*PZZ @ ZÕM CTMP ;F{YL JW] U]6MTZ Z__5 GF JQF"DF\ $)P#Z YIM CTMP 
HIFZ[ ;F{YL VMKM U]6MTZ  Z__* GF JQF"DF\ $#PZ#@ K[P   
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 HPCL S\5GLGM RF,]lD<STMGM S], lD<STM ;FY[ GM U]6MTZ 8[A, G\P #P$ DF\ 
NXF"JJFDF\ VFJ[, K[P VF S\5GLDF\ Z__# GF JQF" DF\ RF,]lD<STMGM S], lD<STM ;FY[ 
U]6MTZ #(P)# @ K[P HIFZ[ VF U]6MTZ JWLG[ Z__$ GL ;F,DF\ 5(P$*@ YFI K[P 
HIFZ[ Z__5 GF JQF" B}AH JWLG[ (_PZ(@ YIM CTMP VFU]6MTZ Z__* VG[ Z__( GL 
;F,DF\ !!!PZ! @ VG[ !!$P!_ @ HMJF D/[, K[P ;Z[ZFX RF, ]lD<STMGM S], lD<STM 
;FY[GM U]6MTZ (ZP!( 8SF K[P 5|JFCLTFGL l:YTL B}AH ;FZL HMJF D/[ K[P  
 HIFZ[ CPCL S\5GLGM RF, ]lD<STMGM S], lD<STM ;FY[ GM U]6MTZ 8[A, #P$ 
DF\ HMJF D/[ K[P Z__# GF JQF"DF\ VF U]6MTZ $5P5_@ CTMP H[ 38LG[ #)P)5 @ VG[ 
JWLG[ 5#P&# @ tIFZ 5KLGF JQFM"DF\ YIM CTMP HIFZ[ Z__& GF JQF"DF\ &_P!$ @ YIM 
CTMP HIFZ[ Z__* VG[ Z__( JQF"DF\ VG]S|D[ 5)P)5@ VG[ &*P!$ @ YIM CTMP 
;Z[ZFX RF,]lD<STMGM S], lD<STM ;FY[GM U]6MTZ 5$P#( @ CTMP H[ JQF" Z__#4 
Z__$ VG[ Z__5 GF JQF" SZTF JW] HMJF D/TM CTMP VG[ VgI JQFM"DF\ VF U]6MTZ 
B}AH VMKM HMJF D/IM CTMP  
 BRPL S\5GLGM RF,]lD<STMGM S], lD<STM ;FY[ GM U]6MTZ 8[A, #P$ DF\ HMJF 
D/[ K[P VF S\5GLDF\ Z__# GF JQF" DF\ 5)P)! @ CTMP H[ JWLG[ Z__$ GF JQF"DF\ 
&&P!Z@  YIM CTMP Z__5 GF JQF"DF\ *$P_5@ T[ U]6MTZ Z__& GF JQF"DF\ *$P5_@ 
VG[ Z__* GF JQF"DF\ *!P$!@ CTMP VF S\5GLGM ;Z[ZFX U]6MTZ &)PZ(@ CTMP ;F{YL 
JW] U]6MTZ Z__& GF JQF"DF\ *$P5_@ HMJF D?IM CTMP HIFZ[ ;F{YL VMKM U]6MTZ 
5)P)! @ YIM CTMP VFD V[\SNZ[ VF S\5GLGL 5|JFCLTFGL l:YTL B}AH ;FZL CTLP  
 8]\SDF\ p5ZMST S\5GLVMGM VeIF; SZTF GLR[ D]HA GF TFZ6M D/[ K[P H[DF\ 
HPCL S\5GL4 BPCL S\5GL VG[ CPCL S\5GL DF\ RF,]lD<STMGM S], lD<STM 
;FY[GM ;Z[ZFX U]6MTZ 5_@ JW] NXF"J[, K[P V[8,[ S\5GL £FZF S], ZMSF6 GF 5_@ YL 
JW] GF\6F RF,] lD<STMDF\ ZMSFI[, K[P V[J] TFZ6 D/[ K[P VF l:YTL S\5GLGL GOFSFZSTF 
DF8[ B}AH HMBD SFZS K[P 
s5f N[JFNFZM VG[ J[RF6GM U]6MTZsDebtors to sales ratio)  
 N[JFNFZM DF\ S[8,] ZMSF6 YI] K[P T[ HF6JF DF8[ N[JFNFZ VG[ J[RF6GM U]6MTZ 
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B}AH DCtJGM K[P XFB GLTL GSSL SZJF DF8[ VF U]6MTZ B}AH p5IMUL K[P HM VF 
U]6MTZ p\RM CMITM N[JFNFZM DF\ JWFZ[ ZMSF6 YI] K[P T[ NXF"J[, K[P VG[ VFU]6MTZ 
VMKM CMITM S\5GLGL XFBGLTL B}AH S0S K[P V[J] 5|lTT YFI K[P GLR[ NXF"J[, 8[A, 
H]NL H]NL ZLOF.GZL GM N[JFNFZ VG[ J[RF6GM U]6MTZ NXF"J[ K[P  
SMQ8S G\Pv#P5 
ZLOF.GZL S\5GL VMGM N[JFNFZ VG[ J[RF6GM U]6MTZ 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !&P(& !*P(5 Z_P5& ZZP_# Z)P)( Z*P)* ZZP5$ Z)P)( !&P(& 
BPCL $$P(( 5_P)Z &ZPZ* &(P)( &*P$# &)P&5 &_P&) &)P&5 $$P(( 
MRPL Z!P)) ZZP$Z ZZP)# Z5P)5 Z&P)5 Z!P&$ Z#P&5 Z&P&5 Z!P&$ 
IOCL Z)P)) #ZP_$ #_P*5 #_P() #$PZ! #*P*! #ZP&_ #*P*! Z)P)) 
HPCL &$P## &_PZ* &ZP#Z &!P(_ &#P#! &5P&) &ZP)5 &5P&) &_PZ* 
CPCL !*P*_ !&P&( Z#P_! Z$P5& Z&P)# Z&P#! ZZP5# Z&P)# !&P&( 
;Z[ZFX #ZP&# ##P#& #&P)* #)P_# $!P$* $!P5_ #*P$) $ZP** #!P*Z 
   
 8[A, G\P #P5 RIL S\5GLGM N[JFNFZ VG[ J[RF6GM U]6MTZ NXF"J[ K[P VF 
S\5GLDF\ Z__# GF JQF" DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ !&P(&@ CTMP H[ JWLG[ 
Z__$ GF JQF"DF\ !*P(5@ YIM CTMP Z__5 GF JQF"DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ 
Z_P5&@  CTMP H[ JWLG[ ZZP_#@  Z__& GF JQF" DF\ YIM CTMP VF S\5GLGM N[JFNFZ VG[ 
J[RF6GM U]6MTZ Z__* GF JQF"DF\ Z)P)(@ CTMP H[ 38LG[ Z__( JQF" DF\ Z*P)* @  
YIM CTMP N[JFNFZ VG[ J[RF6GM ;Z[ZFX U]6MTZ ZZP5$ CTM H[ Z__#4 Z__$ VG[ 
Z__5 GF JQF" SZTF\ JW] CTMP  
 BPCL S\5GLGM N[JFNFZ VG[ J[RF6GM U]6MTZ 8[A, G\P #P5 DF\ HMJF D/[ K[P 
VF S\5GLDF\ Z__# JQF"DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ $$P((@ CTMP H[ B}AH JWLG[ 
Z__& GF JQF"DF\ &(P)(@ YIM CTMP VG[ Z__( GF JQF"DF\ &)P&5@ YIM CTM  N[JFNFZ 
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VG[ J[RF6GM ;Z[ZFX U]6MTZ &_P&)@ CTMP H[ Z__#4 VG[ Z__$ GF JQF" SZTF JW] 
CTMP VF S\5GL DF\ XFB GLTL B}AH pNFZ DF,]D 50[ K[P  
 MRPL S\5GLGM N[JFNFZ VG[ J[RF6GM U]6MTZ 8[A, G\P #P5 DF\ VF5[, K[P VF 
S\5GLDF\ Z__# GF JQF" DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ Z!P)) @ CTMP H[ 38LG[ JQF" 
Z__$ DF\ ZZP$Z@ YIM CTMP HIFZ[ Z__5 GF JQF" DF\ VF U]6MTZ ZZP)# @ CTMP 
Z__* VG[ Z__( GF JQFM" DF\ VF U]6MTZ VG]S|D[ Z&P)5@ VG[ Z!P&$@ CTMP 
N[JFNFZ VG[ J[RF6GM ;Z[ZFX U]6MTZ Z#P&5@  CTMP N[JFNFZ VG[ J[RF6GM ;F{YL JW] 
U]6MTZ Z__* GF JQF"DF\ Z&P&5@ HMJF D/[ K[P VG[ ;F{YL VMKM U]6MTZ Z__# GF 
JQF" DF\ Z!P&$@ HMJF D/[ K[P 
 IOCL S\5GLGM N[JFNFZ VG[ J[RF6GM U]6MTZ 8[A, G\P #P5 DF\ VF5[,M K[P VF 
S\5GLDF\ Z__( GF JQF"DF\ ;F{YL JW] N[JFNFZ VG[ J[RF6GM U]6MTZ #*P*!@ HMJF D/[ 
K[ HIFZ[ ;F{YL VMKM N[JFNFZ VG[ J[RF6GM U]6MTZ Z)P)) @ Z__# GF JQF"DF\ HMJF 
D/[ K[P VF S\5GLDF\ N[JFNFZ VG[ J[RF6GM ;Z[ZFX U]6MTZ #ZP&_@ ZÕM CTMP H[ 
Z__#4 Z__$4 Z__5 VG[ Z__& GF JQF" SZTF JW] CTMP  
 p5ZMST 8[A, G\P #P5 HPCL S\5GLGM N[JFNFZ VG[ J[RF6GM U]6MTZ jIST 
SZ[ K[P VF S\5GL Z__# GF JQF"DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ &$P##@ CTMP H[ 
38LG[ Z__$ GF JQF"DF\ &_PZ*@ YIM CTMP VG[ Z__5 GF JQF"DF\ N[JFNFZ VG[ J[RF6GM 
U]6MTZ &ZP#Z@ ZÕM CTMP HIFZ[ Z__& GF JQF"DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ 
&!P(_@ CTMP VFD ;F{YL JW] N[JFNFZ VG[ J[RF6GM U]6MTZ Z__( GF JQF"DF\ 
&5P&)@ CTMP VG[ ;F{YL VMKM U]6MTZ Z__$ GF JQF"DF\ &_PZ*@ YIM CTMP VF S\5GL 
56 pNFZ XFB GLTL V5GFJ[, HMJF D/[ K[P  
 CPCL S\5GLGM N[JFNFZ VG[ J[RF6GM U]6MTZ 8[A, G\AZv #P5 DF\ HMJF D/[ 
K[P VF U]6MTZGL ;DI UF/M Z__# YL Z__( JQF"GM .P Z__# GF JQF"DF\ N[JFNFZ VG[ 
J[RF6GM U]6MTZ !*P*_ CTMP H[ 38LG[ Z__$ GF JQF"DF\ !&P&(@ YIM CTMP VG[ 
Z__5 GF JQF"DF\ JWLG[ Z#P_!@ YIM CTMP HIFZ[ Z__& GF JQF"DF\ Z$P5&@ VF 
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U]6MTZ CTMP VG[ Z__* GF JQF"DF\ N[JFNFZ VG[ J[RF6GM U]6MTZ Z&P)#@ CTMP 
;Z[ZFX U]6MTZ ZZP5#@ CTMP H[ Z__#4 Z__$ JQF" SZTF\  JWFZ[ KP[ 
#P) SFI"XL, D]0L GM R,G NZPsWorking Capital Turnover Ratio) 
 VF U]6MTZ SFI"XL, D}0LGM S[8,M SFI"1FDTF 5}J" p5IMU YFI K[P T[ NXF"J[, K[P 
SFI"XL, D]0L V[8,[ RF,] lD<STM AFN RF,] N[JFP H[GL U6TZL GLR[ D]HA YFI K[P  
                      SFI"XL, D}0LGF R,G NZ =   J[RF6  
                                                               SFI"XL, D}0L   
 J[RF6 JWFZJF DF8[ SFI"XL, D}0L GM R,G NZ S[8,M K[P T[ VF U]6MTZ NXF"J[ K[P 
H[D VF U]6MTZ pRM T[D SFI"XL, D}0LDF\ ZMSF6 VMK]\ VG[ GOM JWFZ[ 5Z\T] JW] 50TM 
p\RM U]6MTZ ·over trading→ GL GLXFGL K[P HIFZ[ B}AH GLRM U]6MTZ ·under 
trading→ GL GLXFGL K[P V[8,[ SFI"XL, D}0L GM V;ZSFZS p5IMU YTM GYLP GLR[ 
VF5[, 8[A, #P& SFI"XL, D}0LGM R,G NZ NXF"J[ K[P  
SMQ8S G\P #P& 
s;DIGF 5|DF6DF\f 
ZLOF.GZL S\5GLGM SFI"XL, D}0LGM R,G NZ 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL &P)$ v#P&( $PZZ _P_* v_P#_ &P5( ZP#! &P)$ v#P&( 
BPCL v_PZZ v_P#! !PZ# ZPZ$ v_P*) _PZ_ _P#) ZPZ$ v_P*) 
MRPL !P_* 5P&_ $P_( $P#( #P$5 ZP)5 #P5) 5P&_ !P_* 
IOCL 5PZ) $P$* &P&& 5P&) $P5_ $P$& 5P!( &P&& $P$& 
HPCL $P(( $P)# $P*$ !P5& v#P5$ v#PZ$ !P5& $P)# v#P5$ 
CPCL &P_( *P_# 5P*) 5P$* 5P#Z &P&_ &P_5 *P_# 5P#Z 
BRPL *P!Z 5P)$ &P*) &P*$ &P&* 5PZ( &P$Z *P!Z 5PZ( 
;Z[ZFX $P$5 #P$# $P*) #P*$ ZP!) #PZ& #P&$ 5P*) !P!& 
         Souree : Annual Reports Of Sereeted Retineries Trom 2003 To 2008 
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 8[A, G\P #P& RIC GM SFI"XL, D}0LGM R,G NZ NXF"J[ K[P VF S\5GLDF\ Z__# 
GF JQF"DF\ SFI"XL, D}0LGM R,G NZ &P)$ JBT CTMP H[ 38LG[ Z__$ DF\v #P&( JBT 
YIM CTMP VF R,G NZ JWLG[ Z__5 DF\ $PZZ JBT YIMP CTM H[ B}AH 38LG[ Z__* 
GF JQF" DF\ v _P#_ JBT YIM CTM HIFZ[ Z__( GF JQF"DF\ SFI"XL, D}0LGM R,G NZ 
&P5( JBT CTM HIFZ[ SFI"XL, D}0LGM R,G NZ ZP#! JBT CTMP VG[ ;F{YL JW] R,G 
NZ Z__# GF JQF"DF\ &P)$ JBT CTMP VG[ ;F{YL VMKM R,G NZ v#P&( JBT Z__$ 
GF JQF"DF\ CTMP 
 BPCL S\5GL GM R,G NZ 8[A,G\P #P& DF\ HMJF D/[K[P VF S\5GLDF\ Z__# 
GF JQF" DF\ SFI"XL, D}0LGM R,G NZv _PZZ JBT CTMP H[ 38LG[ Z__$ GF JQF" DF\ 
v_P#! JBT YIM CTMP VG[ Z__& GF JQF"DF\ JWLG[ !PZ# JBT YIM CTMP HIFZ[ 
Z__& VG[ Z__* GF JQF"DF\ R,G NZ VG]S|D[ ZP$Z JBT VG[ v_P*) JBT CTMP 
HIFZ[ VeIF;GF K[<,F JQF" NZdIFG SFI"XL, D]0L GM R,G NZ _PZ_ JBT SFI"XL, 
D}0LGM NZ _P#) JBT CTMP  
 MRPL S\5GLGM SFI"XL, H~ZLGM R,G NZ 8[A, G\P #P& DF\ HMJF D/[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ SFI"XL, D}0LGM R,G NZ !P_* JBT CTM H[ JWLG[ Z__$ 
GF JQF"DF\ 5P&_ JBT YIM CTMP HIFZ[ Z__& GF JQF"DF\ SFI"XL, D}0LGM R,G NZ 
$P_( JBT CTMP HIFZ[ Z__( GF JQF"DF\ SFI"XL, D}0LGM R,G NZ ZP)5 JBT CTMP 
VF S\5GLDF\ ;Z[ZFX SFI"XL, D]0L GM R,G NZ #P5) JBT CTMP  
 IOCL S\5GLGM SFI"XL, D}0LGM R,G NZ 8[A, G\P #P& HMJF D/[ K[P VF 
S\5GLGM ;Z[ZFX R,G NZ 5P!( JBT CTMP H[ Z__$4 Z__* VG[ Z__( GF JQF" SZTF 
JW] CTMP HIFZ[ ;F{YL JW] R,G NZ Z__5 GF JQF"DF\ &P&& JBT HMJF D/[ K[P VG[ 
;F{YL VMKM R,G NZ Z__( JQF"DF\ $P$& JBT HMJF D/[ K[P S\5GL DF\ SFI"XL, D}0LGM 
R,G NZ 5|DF6 DF\ ;\TMQF SFZS K[P VG[ SFI"XL, D}0LGM SFI"1FDTF 5}J"S p5IMU 
NXF"J[, K[P 
 HPCL S\5GLGM SFI"XL, D}0LGM R,GNZ 8[A, G\P #P& DF\ HMJF D/[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ SFI"XL, D]0LGM R,GNZ $P(( JBT CTMP H[ JWLG[ Z__$ 
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GF JQF"DF\ $P)# JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ HPCL S\5GLGM SFI"XL, 
D}0LGM R,G NZ $P*$ YIM CTMP T[ R,G NZ 38LG[ Z__& GF JQF"DF\ !P5& JBT YIM 
CTMP HIFZ[ SFI"XL, D]0LGM R,G NZ Z__* GF JQF"DF\ v#P5$ JBT CTMP VG[ Z__( 
GF JQF"DF\ 56 v#PZ$ JBT CTMP ;Z[ZFX SFI"XL, D]0LGM R,G NZ !P5& JBT CTMP H[ 
Z__#4 Z__$4 VG[ Z__5 GF JQF" SZTF\ VMKM CTMP 
 CPCL S\5GLGM SFI"XL, D}0LGM R,G NZ Z__# GF JQF"DF\ &P_( JBT CTMP 
H[ JWLG[ Z__$ GF JQF"DF\ *P_# JBT YIM CTMP Z__5 GF JQF"DF\ 38LG[ 5P*) JBT 
YIM CTMP HIFZ[ Z__& GF JQF"DF\ 5P$* JBT YIM CTMP VG[ Z__* GF JQF"DF\ 5P#Z 
JBT YIM CTMP T[ JWLG[ Z__( GF JQF"DF\ &P&_ JBT K[P HIFZ[ ;Z[ZFX D}0LGM R,G 
NZ &P_5 JBT CTMP  
 BRPL S\5GLGM SFI"XL, D}0LGM R,G NZ 8[A, G\P #P& DF\ 5|lT5FlNT YFI K[P 
VF S\5GLGM Z__# GF JQF" DF\ SFI"XL, D}0LGM R,G NZ *P!Z JBT CTMP H[ 38LG[ 
5P)$ JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ &P*) JBT SFI"XL, D}0LGM R,G 
NZCTMP H[ Z__& GF JQF"DF\ &P*$ JBT YIM CTMP HIFZ[ Z__* VG[ Z__( GF 
JBTDF\ SFI"XL, D}0LGM R,GNZ VG]S|D[ &P&* JBT VG[ 5PZ( JBT YIM CTMP HIFZ[ 
;Z[ZFX SFI"XL, D}0LGM R,G NZ &P$Z JBT ZÕM CTMP  
 8]\SDF\ p5ZMST S\5GLDF\YL CPCL VG[ RIL S\5GL SFI"XL, D}0LGM z[Q9 
p5IMU SZL XSL K[P HIFZ[ BPCL VG[ HPCL S\5GLDF\ SFI"XL, D}0LGM V;ZSFZS 
p5IMU SZL XSL GYLP  
#P!_ N[JFv.lSJ8LGM U]6MTZsDebt Equity ratio of refinery 
companies)  
 VF U]6MTZG[ AFÕ U]6MTZ 56 SC[JFDF\ VFJ[ K[P VG[ VF U]6MTZG[ 8SFJFZLDF\ 
VlEjIST SZL XSFI K[P S], N[JFG[ X[Z CM<0ZGF RMbBF D]<I J0[ EF\UJFYL VF U]6MTZ 
D/L XS[ K[P ;FNL ZLT[ SCLV[ TM AFÕ HJFANFZL VG[ VF\TlZS X[Z CM<0ZGF RMbBF D]<I 
JrR[ ;\AW WZFJ[ K[P T[G[ GLR[GF ;]+ £FZF VlEjIlST SZL XSFI K[P  
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   N[JFv.lSJ8LGM U]6MTZ    =    S], N[JF 
        X[Z CM<0ZG]\ RMbB] D}<IP  
             X[Z CM<0Z GF RMbBF D}<IDF\ .lSJ8L X[ZD]0L VGFDT l5|lDID 
     SMQ8S G\P #P*  
sDebt- Equity Ratio of Retinery companiesf 
ZLOF.GZL S\5GLGFN[JFv.lSJ8LGM U]6MTZ  
s;DI UF/M Z__# YL Z__(f 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _P*Z _P&& _P5_ _P$( _P$5 _P$( _P55 _P*Z _P$5 
BPCL _P&) _P$& _P&! _P)Z !P_5 !PZ) _P($ !PZ) _P$& 
MRPL 5P( #P$! !P&# !P#( _P(& _P5$ ZPZ* 5P(_ _P5$ 
IOCL _P** _P5# _P&* _P)_ _P*( _P(* _P*5 _P)_ _P5# 
HPCL _PZ_ _PZZ _PZ& _P*& !P!_ !P5) _P&) !P5) _PZ_ 
CPCL !P5# !P$* !PZ_ !PZ_ _P&) _P*! !P!# !P5# _P&) 
BPCL _P$Z _P!# _P_( _P!_ _P!! _PZ* _P!) _P$Z _P_( 
;Z[ZFX !P$5 _P)( _P*! _P(Z _P*Z _P(Z _P)Z !P*5 _P$Z 
Source : (from annual reports of respective companies) 
 8[A, G\P #P* RIL S\5GLGM N[JFv.lSJ8L GM U]6MTZ NXF"J[, K[P VF S\5GL DF\ 
Z__# JQF"DF\ N[JF .lSJ8LGM U]6MTZ _P*Z CTMP HIFZ[ Z__$ GF JQF"DF\ 
N[JFv.lSJ8LGM U]6MTZ _P&& GM CTMP H[ 38LG[ Z__5 GF JQF"DF\ _P5_ YIM CTMP 
Z__& GF JQF"GF N[JFv.lSJ8LGM U]6MTZ _P$( VG[ Z__* GF JQF"DF\ _P$5 CTMP 
;Z[ZFX N[JFv.lSJ8LGM U]6MTZ _P55 CTMP H[ JQF" Z__&4 Z__* VG[ Z__( GF JQF" 
SZTF\ JW] K[P VG[ T[DF\YL 5ZR]Z6 BRF"VMAFN SZJFDF\ VFJ[ K[P VF U]6MTZ £FZF W\WFDF 
N[JFGM p5IMU S[8,M YI[,M K[P T[ HF6L XSFI K[P ;FDFgI ZLT[ !o! GM U]6MTZ V[ 
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5|DFl6T U]6MTZ U6JFDF\ VFJ[ K[P ,MG VG[ N[JFVM X[Z CM<0Z GF RMbBF D}\<IYL JWJF 
HM.V[P           
 VF U]6MTZ N[JF VG[ .lSJ8LGF lDz6GL s“Sound nets”fNXF"J[, K[P HM 
N[JF VG[ .lSJ8LG]\ IMuI lDz6 SZJFDF\ VFJ[ TM D}0L GL 50TZ 38[ K[P VG[ X[Z CM<0ZG[ 
“.lSJ8L 5ZGF J[5FZGM” ,FE D/[ K[P VF U]6MTZ £FZF X[Z CM<0ZGF D}<IM ;FD[ ZC[,L 
SFIDL HJFANFZLVM G]\ D}\<IFSG SZ[ K[P VFD VF U]6MTZ ,F\AFUF/FGF N[JF\ VG[ DFl,SL 
GL D}0LG]\ ;F5[1F lCTGL DF56L SZ[ K[P  
 HM VF U]6MTZ JW] CMITM S\5GLDF\ N[JFG]\ 5|DF6 JW] K[P T[D SCL XSFI H[ AC] 
5\;NULG[ 5F+ GYLP HIFZ[ VF U]6MTZ GLRM CMITM N[JFNFZM DF8[ B}AH ;F~ SC[JFI 
SFZ6S[ T[GFYL W\WFDF\ GF\6FlSI HMBD 38[ K[P HIFZ[ X[Z CM<0ZM £FZF B}AH p\RM 
U]6MTZ 5\;N SZJFDF\ VFJ[ K[P SFZ6 S[ T[GFYL X[Z CM<0ZG[ JW] J/TZ D/[ K[P  
 Z__& GF JQF"DF\ _P)_ CTM H[ YM0M 38LG[ Z__* GF JQF"DF\ _P*( YIM CTM VG[ 
Z__( GF JQF"DF\ _P(* YIM CTMP ;Z[ZFX N[JFv.lSJ8LGM U]6MTZ _P*5 CTMP VFD 
VF S\5GLDF\ N[JFv.lSJ8LGM U]6MTZ B}AH p\RM HMJF D/[ K[P V[8,[ S[ VF S\5GLDF\ 
jIFHGF EFZ6G]\ HMBD ZC[,]\ K[P  
 HPCL S\5GLGM N[JFv.lSJ8LGM U]6MTZ 8[A, #P* DF\ HMJF D/[ K[P VF 
S\5GLGF N[JFv.lSJ8LGF U]6MTZG]\ J,6 JWv38 YT] HMJF D/[ K[P VF S\5GLDF\ Z__# 
JQF"DF\ N[JFv.lSJ8LGM U]6MTZ _PZ_ CTMP H[ YM0MS JWLG[ _PZZ YIM CTMP H[ Z__5 
GF JQF"DF\ _PZ& YIM CTM HIFZ[ Z__&4 Z__* VG[ Z__( GF JQF"DF\ N[JFv.lSJ8LGM 
U]6MTZ VG]S|D[ _P*& !P!_ VG[ !P5) CTMP ;Z[ZFX N[JFv.lSJl8G[ U]6MTZ _P&) 
ZÕM CTMP  
 CPCL S\5GLGM N[JFv.lSJ8LGM U]6MTZ Z__# GF JQF"DF\ !P5# CTMP H[ 
38LG[ Z__$ GF JQF"DF\ !P$* YIM CTMP VG[ Z__5 GF JQF"DF\ !PZ_ YIM CTMP H[ 38L 
G[ Z__* GF JQF"DF\ _P&) YIM CTMP VG[ Z__( GF JQF"DF\ _P*! YIM CTMP HIFZ[ 
;Z[ZFX N[JFv.lSJ8LGM U]6MTZ !P!* YIM CTMP H[ Z__* VG[ Z__( GF JQF" SZTF 
JW] CTMP  
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 BPCL S\5GLGM N[JFv.lSJ8LGM U]6MTZ p5ZMST 8[A, G\P #P* DF\ HMJF D/[ 
K[P VF S\5GL DF\ ;F{YL JW] U]6MTZ Z__( JQF"DF\ !PZ) CTMP HIFZ[ ;F{YL VMKM U]6MTZ 
Z__$ JQF"DF\ _P$& CTMP ;Z[ZFX N[JFv.lSJ8LGM U]6MTZ _P($ CTMP VF S\5GLDF\ 
N[JFv.lSJ8LGF U]6MTZG]\ J,6 B}AH JWv38 YT]\ HMJF D/[ K[P  
 MRPL S\5GLGM N[JFv.lSJ8LGM U]6MTZ 8[A, #P* DF\ HMJF D/[ K[P 
VFS\5GLDF\ Z__# JQF"DF\ N[JFv.lSJ8LGM U]6MTZ 5P( CTMP HIFZ[ 38LG[ Z__$ GF 
JQF"DF\ 38LG[ #P$! GM YIM CTMP HIFZ[ Z__5 GF JQF"DF\ B}AH 38LG[ !P&# GM YIM 
CTMP HIFZ[ Z__* VG[ Z__( GF JQF"DF\ N[JF VG[ .lSJ8LGM U]6MTZ VG]S|D[ _P(& 
VG[ _P5$ CTMP HIFZ[ ;Z[ZFX N[JFv.lSJ8LGM U]6MTZ ZPZ* CTMP HIFZ[ ;F{YL JW] N[JF 
.lSJ8LGM U]6MTZ Z__# GF JQF"DF\ 5P(_ ZÕM CTMP VG[ ;F{YL VMKM N[JFv.lSJ8LGM 
U]6MTZ Z__( GF JQF"DF\ _P5$ ZÕM CTMP  
 IOCL S\5GLGM N[JFvVG[ .lSJ8LGM U]6MTZ 8[A, G\P #P* DF\ HMJF D/[ K[P 
VF S\5GLDF\ Z__# GF JQF"DF\ N[JF VG[ .lSJ8LGM U]6MTZ _P** H[ 38LG[ _P5# JQF" 
Z__$ DF\ YIM CTMP HIFZ[ Z__5 DF\ VF U]6MTZ JWLG[ _P&* YIM CTMP VF S\5GLDF\ 
;F{YL JW] U]6MTZ Z__& GF JQF"DF\ _P)_ CTMP 
 BRPL S\5GLGM N[JFv.lSJ8LGM U]6MTZ p5ZMST 8[A, G\P #P* DF\ HMJF D/[ 
K[P VF S\5GLDF\ Z__# GF JQF" DF\ N[JFv.lSJ8LGM U]6MTZ _P$Z CTMP H[ Z__$ GF JQF" 
DF\ _P!# CTMP T[ 38LG[ Z__5 GF JQF"DF\ _P_( YIM CTMP HIFZ[ Z__& GF JQF"DF\ 
N[JFv.lSJ8LGM U]6MTZ _P!_ YIM CTMP VG[ Z__* VG[ Z__( GF JQF"DF\ 
N[JFv.lSJ8LGM U]6MTZ _P!! VG[ _PZ* CTMP HIFZ[ ;Z[ZFX N[JFv.lSJ8LGM U]6MTZ 
_P!) CTMP H[ Z__$4 Z__5 Z__& VG[ Z__* GF JQF" SZTF JW] K[P  
#P!! vDFl,SLGM U]6MTZ sProprietary Ratiof 
 VF U]6MTZ DFl,SLGL D}0L VG[ S], ãxI lD<STM ;FY[ GF ;\AWMGL VlEjIlST 
SZ[ K[P VF U]6MTZ G[ s“Net worth” to “Total Assets”f U]6MTZ TZLS[ VM/BJFDF\ 
VFJ[ K[P VF U]6MTZGL U6TZL GLR[ D]HA YFI K[P  
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                DFl,SLGM U]6MTZ =   DFl,SLGL D}0L 
                                             S], lD<STM 
DFl,SLGL D}0L= .lSJ8L X[Z D}0L+5|[OZg; X[Z D}0L +VGFDTvVN'xI lD<STMP 
S], lD<STM = l:YZ lD<STM + RF,] DL<STM  
BF; C[T]\ DF8[ pE]\ SZJFDF\ VFJ[, VGFDT DFl,SLGL D}0LDF\ pD[ZJFDF\ VFJT] 
GYLP  
DFl,SL £FZF S[8,L D}0L W\WFDF ZMSJFDF\ VFJL K[P  
DFl,SL U]6MTZ H[D p\RM T[D S\5GLGL l:YTL B}AH ;FZL U6FI K[P p\RM DFl,SL 
U]6MTZ V[J]\ NXF"J[ K[P S[ W\WFG]\ ;\RF,G ACFZGF E\0M/ £FZF SZJFDF\ VFJT] GYLP T[YL 
AFÕ ;D}C TZOYL S\5GLDF\ NAF6 VMK] ZC[ K[P VF U]6MTZ H[D p\RM T[D S\5GL DF8[ 
B}AH ;F~ P 
SMQ8S G\P #P( 
ZLOF.GZL S\5GLGM DFl,SL U]6MTZ  
sProprietary Ratio of Refinery Companiesf  
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL $*P(5 $*P*$ $)P)! 5#P$# 5$P#* 5#P!Z 5!P_* 5$P#* $*P*$ 
BPCL Z(P_! #ZP5$ #!P!! #ZP_( #_P!* Z*P!! #_P!* #ZP5$ Z*P!! 
MRPL !ZP!5 !&P&* Z#P5& Z&P#! Z)P5Z #_P5) Z#P!# #_P5) !ZP!5 
IOCL #!P** #5P)) #$P5) #!P() ##P)& #ZP)# ##P5Z #5P)) #!P** 
HPCL #(P## $!P&# $$PZ) #5PZ_ #_PZ_ Z5P$! #5P($ $$PZ) Z5P$! 
CPCL Z&P&& Z*P)5 Z&P(* Z&P#( #!P!! #ZP($ Z(P&$ #ZP($ Z&P#( 
BRPL #!P$( #(P!_ #)P&5 $ZP&# $$P5& #)P5! #)P#Z $$P5& #!P$( 
;Z[ZFX #_P() #$P#( #5P*! #5P$Z #&PZ* #$P5_ #$P5# #)P#! Z(P(& 
from annual reports of respective companies. 
RIL S\5GLGM DFl,SLGM U]6MTZ 8[A, G\P #P( DF\ HMJF D/[ K[P VF S\5GLDF\ 
Z__# GF JQF"DF\ DFl,SLGM U]6MTZ $*P(5@ CT]\ H[ Z__$ GF JQF" DF\ $)P)! CTMP H[ 
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JWL G[ Z__& GF JQF"DF\ DFl,SLGM U]6MTZ 5$P#*@ YIM CTMP HIFZ[ Z__* VG[ 
Z__( GF JQF"DF\ DFl,SLGM U]6MTZ VG]S|D[ 5$P#*@ VG[ 5# P!Z@ CTFP VF S\5GLGM 
;Z[ZFX DFl,lSGM U]6MTZ 5!P_*@ CTMP  
BPCL S\5GLGM DFl,SLGM U]6MTZ 8[A, #P( DF\ NXF"JJFDF\ VFJ[, K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ DFl,SLGM U]6MTZ Z(P_! CTMP H[ B]AH JWL G[ #ZP5$@ 
YIM CTMP HIFZ[ Z__5 GF JQF"DF\ #!P!!@ YIM CTMP H[ Z__& GF JQF"DF\ YM0MS JWLG[ 
#ZP_( YIM CTMP HIFZ[ Z__* GF JQF"DF\ DFl,SLGM U]6MTZ #_P!* 8SF CTMP H[ 38LG[ 
Z__( GF JQF"DF\ Z*P!!@ YIM CTMP VFD ;Z[ZFX DFl,SLGM U]6MTZ Z#P!#@ CTMP  
IOCL S\5GLGM DFl,SLGM U]6MTZ Z__# GF JQF" DF\ #!P**@ CTMP H[ JWL G[ 
Z__$ GF JQF"DF\ #5P))@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ #$P5)@ YIM CTMP VG[ 
Z__& GF JQF"DF\ #!P()@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ ##P)&@ YIM CTM H[ 
38LG[ Z__( GF JQF"DF\ #ZP)#@ YIM CTMP ;Z[ZFX DFl,SLGM U]6MTZ ##P5Z CTMP  
MRPL S\5GLDF\ DFl,SLGM U]6MTZ 8[A, G\AZ #P( DF\ HMJF D/[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ !ZP!5@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ !&P&* 8SF YIM 
CTMP JQF" Z__5 DF\ Z#P5&@ CTM H[ JWLG[ Z__* DF\ Z)P5Z 8SF CTMP VG[ Z__( GF 
JQF"DF\ #_P5) 8SF CTMP  
HPCL S\5GLGM DFl,SLGM U]6MTZ 8[A, G\P #P(DF\ HMJF D/[ K[P VF S\5GLDF\ 
DFl,SLGF U]6MTZ G]\ J,6 JWv38 YT]\ HMJF D/[ K[P VF S\5GLDF\ Z__# GF JQF" 
DFl,SLGM U]6MTZ #(P## 8SF CTMP H[ 38LG[ Z__& GF JQF"DF\ #5PZ_ 8SF YIM CTMP 
HIFZ[ Z__( GF JQF"DF\ DFl,SLGM U]6MTZ #5P($ 8SF CTMP HIFZ[ ;Z[ZFX DFl,SLGM 
U]6MTZ #5P($ @ CTMP H[ Z__&4 Z__* VG[ Z__( GF JQF" SZTF\ JW] CTMP  
CPCL S\5GLGM DFl,SLGM U]6MTZ 8[A, G\P #P( DF\ HMJF D/[ K[P VF S\5GLGM 
;Z[ZFX DFl,SLGM U]6MTZ Z(P&$@ CTMP H[ Z__#4 Z__$4 Z__5 VG[ Z__& GF JQF" 
SZTF JW] CTMP VF S\5GLGF DFl,SL U]6MTZG]\ J,6 B}AH R-vpTZ YT] HMJF D/[ K[P  
BRPL S\5GLGM DFl,SLGM U]6MTZ B}AH JWv38 YT] J,6 NXF"J[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ DFl,SLGM U]6MTZ #!P$(@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ 
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#(P!_@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ DFl,SLGM U]6MTZ #)P&5@ YIM CTMP 
HIFZ[ Z__& JQF"DF\ DFl,SLGM U6MTZ $ZP&#@ YIM CTMP VF S\5GLDF\ ;Z[ZFX 
DFl,SLGM U]6MTZ #)P#Z@ CTM H[ Z__# GF JQF" SZTF JW] K[P  
p5ZMST S\5GLGF lJ`,[QF6 5ZYL DF,]D 50[ K[P S[ RIL S\5GLDF\ DFl,SLGM 
U]6MTZ ;F{YL JW] K[P HIFZ[ MRPL DF\ DFl,SLGM U]6MTZ ;F{YL VMKM K[P 
s)f SFIDL lD<STMGM DFl,SLGM D}0L ;FY[ GM U]6MTZ (Fixed assets to Net worth 
Ratio) 
 VF U]6MTZ DF8[ Anil B.Roy chaudhary £FZF GLR[ D]HAGL jIFbIF 
VF5JFDF\ VFJL K[P  
 “This Ratio indicutes the relationship between net 
worth  (i.e.share holders fund) and investment in net Fixed 
assets (i.e. Gross Block minus depreciation)  
 VFD VF U]6MTZ l:YZ lD<STM VG[ DFl,SLGL D}0L ;FY[GM U]6MTZ NXF"JJ[ K[P H[ 
GLR[ D}HA NXF"JL XSFI  
                                                                            RMBL SFIDL lD<STM 
     SFIDL lD<STM VG[ DFl,SLGL D}0LGM U]6MTZ = 
                                                                   RMbB] G[8 JY" 
VF U]6MTZ DF8[ SM. RMÞ; 5|DF6 GYLP VF U]6MTZ £FZF DFl,SLGL D}0L GM 
S[8,M lC:;M l:YZ lD<STM DF\ ZMSFI[,M K[P H[ VF U]6MTZ !o! YL JW[ TM V[JM bIF, 
VFJ[ K[ S[ VF S\5GLDF\ l:YZ DL<STMGL BZLNL N[JF\ pEF SZLG[ BZLNJFDF\ VFJL K[P  
VF DF8[ 5|MO[;Z “Boxen” GLR[ D]HAGL jIFbIF VF5[ K[P 
“This ratio measures the proportion of contributed 
capital that has been invested in Fixed property”             
VF U]6MTZ ,F\AF UF/FGF ,[6NFZM DF8[ “Margin of safety” 5]ZJFZ YFI K[P 
VF U]6MTZ H[D p\RM T[D ,[6NFZMG]\ HMBD JW] HIFZ[ VF U]6MTZ GLRM T[D l:YZ 
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lD<STM DF\ X[ZCM<0ZGF O\0 GM p5IMU JW] YIM K[P T[D SCL XSFI VFD VF U]6MTZ 
,F\AF UF/FGF ,[6NFZMGF “Margin of safety”DF\ JWFZM SZ[ K[P   
SMQ8S G\P #P)  
l:YZ DL,STM VG[ X[Z CM<0ZGF D}<IMGM U]6MTZ   
s;DIUF/M Z__# YL Z__(f 
sFixed assets to Net worth ratio of selected retineriesf 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !P!Z !P_Z _P(* !PZ& !P!! !P_& !P_* !PZ& _P(* 
BPCL !P#$ !PZ* !P#! !PZ! !P!5 !P_) !PZ# !P#$ !P_) 
MRPL 5P_& #PZ! ZP_* !P(( !P5( !P_) ZP$( 5P_& !P_) 
IOCL !P## !P!) !PZ$ !P!( !P_( !P_Z !P!* !P## !P_Z 
HPCL !P_Z _P)! _P)Z !P!! !P#& !P$$ !P!# !P$$ _P)! 
CPCL _PZ* _PZ( _PZ* _PZ& _P#! _P## _PZ) _P## _PZ& 
BRPL !P_$ _P*5 _P55 _P5_ _P$) _P&5 _P&& !P_$ _P$) 
;Z[ZFX !P&_ !PZ# !P_# !P_& !P_! _P)5 !P!5 !P&) _P(Z 
Source : Compiled From annual reports of respective companies 
8[A, G\P #P) l:YZ lD<STM VG[ X[Z CM<0ZGF D}<IM GM U]6MTZ NXF"J[ K[P RIL 
S\5GLGM Z__# GF JQF"GM l:YZ lD,STM GM X[Z CM<0ZGF D}<I ;FY[ GM U]6MTZ !P!Z 
JBT CTMP H[ 38LG[ Z__$ GF JQF"DF\ !P_Z JBT YIM CTMP Z__5 GF JQF"DF\ VF 
U]6MTZ _P(* CTMP H[ JWLG[ Z__& GF JQF"DF\ !PZ& YIM CTMP HIFZ[ Z__* GF JQF"DF\ 
VF U]6MTZ !P!! VG[ Z__( GF JQF"DF\ !P_& CTM VFD S\5GLV[ l:YZ lD<STMGL 
BZLNL DF8[ N[JFGM p5IMU SIM" K[P T[D DF,]D 50[ K[P  
BPCL S\5GLGM l:YZ lD<STM VG[ X[Z CM<0Z GF D]<IMGM U]6MTZ p5ZMST 
8[A, G\P #P) DF\ HMJF D/[ K[P VF S\5GLDF\ Z__# GF JQF"DF\ l:YZ lD<STM VG[ X[Z 
CM<0ZGF D]<IGL U]6MTZ !P#$ CTM G[ 38LG[ Z__$ GF JQF" DF\ !PZ* YIM CTMP HIFZ[ 
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Z__5 GF JQF" DF\ VF U]6MTZ !P#! CTMP VG[ Z__& GF JQF"DF\ !PZ! CTMP HIFZ[ 
Z__* VG[ Z__( GF JQF" DF\ l:YZ lD<STM VG[ X[Z CM<0ZGM D}<IGM U]6MTZ VG]S|D[ 
!P!5 VG[ !P_) CTMP HIFZ[ ;Z[ZFX l:YZ lD<STM VG[ X[Z CM<0ZGF\ D]<IGM U]6MTZ 
!PZ# CTMP  
MRPL S\5GLDF\ Z__# GF JQF"DF\ l:YZ lD<STM VG[ X[ZCM<0ZGF D]<IGM 
U]6MTZ 5P_& CTM HIFZ[ ;Z[ZFX l:YZ lD<STM VG[ X[Z CM<0ZGM U]6MTZ ZP$( CTMP 
H[ Z__54 Z__&4 Z__* VG[ Z__( GF JQF" SZTF\ JW] K[P ;F{YL p\RM U]6MTZ Z__# 
GF JQF"DF\ 5P_& CTMP VG[ ;F{YL GLRM U]6MTZ Z__( GF JQF"DF\ !P_) CTMP  
IOCL S\5GLGM l:YZ lD<STM VG[ X[Z CM<0ZGF\ D}<IGM U]6MTZ p5ZMST 8[A, 
G\P #P) DF\ HMJF D/[ K[P Z__# GF JQF"DF\ l:YZ lD<STM VG[ X[Z CM<0Z GF\ D}<IGM 
U]6MTZ !P## CTMP H[ 38L G[ Z__& GF JQF"DF\ !P!( CTMP VG[ Z__( GF JQF"DF\ !P_Z 
CTMP HIFZ[ ;Z[ZFX l:YZ lD<STM VG[ X[Z CM<0ZGF D}<I GM U]6MTZ !P!* CTMP  
HPCL S\5GLGM l:YZ DL,STM VG[ X[Z CM<0ZGF D}<IGM U]6MTZ 8[A, G\P #P) 
DF\ NXF"jIF D]HA K[P Z__# GF JQF"DF\ VF U]6MTZ !P_Z CTMP H[ 38LG[ Z__$ GF JQF"DF\ 
_P)! YIM CTMP HIFZ[ Z__5 GF JQF"DF\ _P)Z CTMP HIFZ[ Z__& GF JQF"DF\ !P!! 
CTMP HIFZ[ ;Z[ZFX U]6MTZ !P!* CTMP H[ Z__#4 Z__& VG[ Z__( GF JQF" SZTF JW] 
CTMP  
CPCL S\5GLDF\ l:YZ lD<STM GM VG[ X[Z CM<0ZGF\ D}<IGM U]6MTZ Z__# GF 
JQF"DF\ _PZ* HMJF D/[ K[P H[ Z__& GF JQF"DF\ _PZ& YIM CTMP HIFZ[ Z__( GF JQF"DF\ 
_P## YIM CTMP HIFZ[ ;Z[ZFX l:YZ lD<STM VG[ X[Z CM<0ZGF D}<IGM U]6MTZ _PZ) 
CTMP 
BRPL S\5GLGM l:YZ lD<STM VG[ X[Z CM<0ZGF D}<IGM U]6MTZ 8[A, G\P #P) 
DF\ HMJF D/[ K[P VF S\5GLDF\ Z__# GF JQF"D\F VF U]6MTZ !P_$ CTMP T[ 38LG[ Z__$ 
GF JQF"DF\ _P*5 YIM CTMP HIFZ[ Z__5 GF JQF"DF\ _P55 CTMP VG[ Z__&4 Z__* VG[ 
Z__( GF JQF"DF\ l:YZ lD<STM VG[ X[ZCM<0ZGF\ D}<IGM U]6MTZ VG]S|D[ _P5_4 _P$) 






$P!  GOFSFZSTFGM VY" 
$PZ GOFSFZSTFGM l;âF\T 
$P#  GOFSFZSTFGL DF56L  
  lC;FAL GOFSFZSTF  
  D}<I J'lâ GOFSFZSTF 
  0I]\ 5F{\0 V\S]X RF8" 
  ;\RF,SMGL l;âL VMGM RF8" 
$P$ GOFSFZSTFGL GA/F.VM (Weakness of Profitability) 
  GOFGM UF/M  
  s!f RMbBF GOFGM U]6MTZ  
  ZMSF6 5Z J/TZ GM NZ 
  s!f SFRL ZMSFI[,L D}0L 5Z J/TZ  
  sZf RMbBL ZMSFI[,L D}0L5Z J/TZ  
  X[Z CM<0ZGF D}<I 5Z J/TZ  
  .X[Z5ZT J/TZGM NZ  
  lD<STMGM R,G NZ  
  s!f S], lD<STMGM R,GNZ  
  sZf l:YZ lD<STMGM R,GNZ 
  s#f RF,] lD<STMGM R,GNZ 
  s$f jIFH VFJSGM U]6MTZ  
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$P! 5|:TFJGF  
 W\WFGM D}<I pN[ÍX GOM SDFJJFGM K[P GOF £FZF W\WFGL SFI"1FDTF DF5L XSFI K[P 
H[D GOM JWFZ[ T[D W\WFGL SFI"1FDTF JWFZ[P GOFG[ IMuI ZLT[ DF5JF DF8[ W\WFGF ZMSF6 
5Z GOFSFZSTF S[8,L K[P T[ HF6J\] H~ZL AG[ K[P  
VY" VG[ jIFbIF 
 GOFSFZSTF A[ XaNMGM AG[,M VY" K[P V[S GOM VG[ ALÒ 1FDTFP GOM V[8,[ 
W\WFGF BRF"VM AFN SZTF JWFZFGL VFJS HIFZ[ 1FDTF V[8,[ 5[-LGM GOM SDFJJFGM       
·Power→ NXF"J[ K[P VFD W\WFGF ;JF"UL D}<IF\SG DF8[ GOFSFZSTF B}AH DCtJGM XaN 
K[P SF6S[ W\WFGL GOFSFZSTF H “Financial vVG[ opertionl effciency”8SFJL 
ZFB[ K[P VFD KTF\ GOFSFZSTFGL jIFbIF GLR[ D]HA VF5L XSFI  
  “The ability of a given instruments to earn a return 
form its use.”!  
“The net surplus of a large number of policies  and 
decisions ”Z 
 VFD HM.V[ TM GOFGM bIF, 36M V:5Q8 K[P SFZ6S[ T[GFYL 3\3FGL GF6FlSI 
VG[ 5âTLVMGL SFI"1FDTF HF6L XSFTL GYLP GOM V[ V{lTCFl;S DF5 K[P SFZ6 S[ T[ 
E]TSF/GF GOF G]S;FG BFTF 5ZYL D[/JJFDF\ VFJ[ K[P HIFZ[ SM.56 lG6"IM ElJQI 
DF8[ ,[JFGF CMI K[P VFYL VFJL ;D:IF N}Z SZJF DF8[ GOFG[ ZMSF6 ;FY[ HM0JFDF\ VFJ[ 
K[P VG[ ;F5[1F DFlCTL D[/JJFDF\ VFJ[ K[ HM GOF G[ ZMSF6 ;FY[ HM0JFDF\ VFJ[ TM T[GF 
£FZF A[ 5[-LVMG]\ VF\TZ 5[-L D}<IF\SG 56 ;ZBL ZLT[ Y. XS[ K[P  
 VFD TM GOM VG[ GOFSFZTF B}AH GÒSGM ;\A\W WZFJ[ K[P KTF\ 56 AgG[GF 
l;wWF\TM H]NF H]NF K[P  
 The concept of profitability is concerned with future 
accu of wealth. # 
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 GOM V[ W\WFGL Financial VG[ opergtional effciency lJX[GM bIF, 
VF5[ K[P HIFZ[ GOFSFZTFV[ W\WFGF lG6"I SZ6 DF8[ GOF SZTF V[S V,U TtJ K[P  
 GOM V[ Absolute DF5 K[P HIFZ[ GOFSFZTF Relative V[ DF5 K[P HIFZ[ 
GOM V[ BRF"VM AFN SIF" AFN JWTL VFJS K[P H[ ptIFNlSI JCLJ8L VG[ J[RF6 G[ 
,UTF BRF"VM AFN SZJFDF\ VFJ[ K[P GOFSFZSTF V[ 5[-LGL GOM SDFJJFGL 1FDTF NXF"J[ 
K[P HIFZ[ GOM V[ 5[-L £FZF SM. V[S ;DI NZlDIFG D[/J[,M VF\S0M K[P HIFZ[ GOFSFZTF 
VF GOFDF\ ZC[,] J,6 H[DS[ GOFDF\ JWFZM4 38F0M S[ ;tITF NXF"J[ K[P VF p5ZF\T GOFDF\ 
S[JL ZLT[ VG[ S[8,L CN ;]WL ;]WFZM SZL XSFI T[ 56 NXF"JJF DF\ VFJ[ K[P  
 36L JBT A[ 5[-LVMGF GOF ;ZBF CMI K[P 5Z\T] GOFSFZTF H]NL H]NL CMI K[P  
“It usually happens that their profitability varics when 
measured in terms of size of investment.”$  
 VFD DFGJLGF XZLZ DF\ H[8,L H~ZLIFT ,MCL VG[ GX G]\ K[ T[8,] DCtJ VG[ 
H~ZLIFT 5[-LDF\ GOM VG[ GOFSFZSTFGL K[P  
$PZ GOFSFZSTFGM l;wWF\T (Concept of profitability)   
lC;FAL GOM   Accounting profitability  
 GOFSFZSTF W\WFGL ;JF"UL SFI"1FDTFG[ DF5[ K[P 5Z\T] W\WFGL SFI"1FDTF z[Q9 ZLT[ 
“Input-out put” anaiysis  £FZF 56 DF5L XSFI K[P  
 GOFSFZTFGL DF56L DF8[ input V[8,[ ZMSFI[,L D]0L VG[ output  V[8,[      
5[-LGL SDF6L V[JM VY" YFI K[P HMS[ VFG[ DF8[ HF6LTM XaN K[P ZMSFI[,L D}0L 5Z 
J/TZ VFD ZMSFI[,L D}0L 5Z J/TZ ;DU| W\WFGL GOFSFZTF NXF"J[ K[P 5Z\T] VCLIF 
GOFSFZTFGM z[Q9 ZLT[ ;DHJF DF8[ R,G NZ 56 wIFGDF\ ,LWF K[P  
 ZMSF6 5Z J/TZ  = RMbBM GOM2R,G NZ 
  VYJF   
ZMSF6 5Z J/TZ  = SFI"SFZL GOM     2
       J[RF6 
            J[RF6                  ZMSFI[,L D}0LP 
ZMSF6 5Z J/TZ  = SFI"SFZL GOM      
          ZMSFI[,L D}0L                   
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 VF 5âTL B}AH 5|Rl,T K[P VG[ W\WFGF N[BFJGF DF5G DF8[ T[GM p5IMU lNJ;[ 
lNJ;[ JWTM HMI K[P V\8,F DF8[ W\WFGL SFI"1FDTF VG[ GOFSFSZTF DF5JF DF8[ 
“Production” lJEFU DF\ S[8,F GF6FGM p5IMU SZJFDF\ VFJ[ K[P T[GL HF6SFZL 
D[/JJF DF\ VFJ[ K[P 
“A given amount of profit return shuld be evaluated in terms 
of the pereentage profit return investment of fuvds.”5  
JWFZ[ “The return as capital used the effectiveness of all the 
operating decision from the routine to the (Social   
profitability) levels of the organization from shop  fireman to 
presidents.”& 
;FDFÒS GOFSFZSTF 
 5[-LG[ GOFGF C[T]GL ;FY[ ;FDFÒS HJFANFZL GM C[T] 56 CMJM HM.V[ HMS[ W\WM 
;DFHG[ ;FZL U]6JTF JF/L 5[NFX S[ ;[JF 56 VF5[ K[P KTF\ 56 ;FZL ;[JFVMG[ ;FY[ T[ 
;DFHG[ ZMHUFZL TS VF5[ K[P SFDGL z[Q9 5lZl:YTLGL lGDF"6 SZ[K[P VG[ 5IF"JZ6GL 
56 HF/J6L SZ[ K[P  
(Mean cardiner) £FZF GLR[GM bIF, VF5JFD\F VFJ[ K[P 
 “The darkness of avarice has dispelled by the light of a 
new kind of social responsibility.”* 
 HMS[ W\WFGM ;FDFÒS GOFGM bIF, W\WFGL GOFSFZTF JWFZ[ 5Z\T] ;FY[ ;FY[ 
;FDFÒS HJFANFZL GF BRF"VM 56 JW[ K[P 36F C[T]VM H[JFS[ prR U]6JTF JF/M DF, 
VF5JM V[ W\WFGL GOFSFZTF JWFZ[ K[P 5Z\T] 36F C[T]VM H[JF S[ 5IF"JZ6 5Z lGI\+6 
SZJ]\ JU[Z[ B}AH BRF"/ K[P 5Z\T] T[ ;FDFÒS GOFSFZTF JWFZ[ K[P  
 ALÒ EFQFFDF\ SCLV[ TM Earnest rate £FZF ;FDFÒS GOF GF C[T] G[ GLR[ 
D}HA 5lZEFlQFT SZJFDF\ VFJ[ K[P 
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 “Appear to urge the executive to assume an………broad 
gauge  burglen of responsibilityes to all the various public 
with whom the  deals.”( 
 VFYL 5[-L V[ W\WFGL AWL DFlCTL W\WFGF AWF 5|1FSFZG[ :5Q8 ZLT[ VF5JL 
HM.V[ SF6S[ 5[-LGF C[T]VM W\WF ;FY[ ;\S/FI[,F NZ[[S 51FSFZMG[ B]AH V;Z SZTF CMI 
K[P  
D}<I J'lâ GOFSFZSTF Value added profitability 
 ;\5TLG] ;H"G SZJ] V[ NZ[S W\WF DF8[ VlGJFI" K[P D}<I J'lâ GOFSFZTF V[8,[ 
ptIFNlSI 5|lS|IF £FZF ;\5TLG]\ ;H"G SZJ]\ W\WFGF lJSF; DF8[ ;\5TLG]\ ;H"G B}AH 
H~ZL  
 “The enterprise not making profit is bound to become 
sick but not adding value may cause its death over a period 
of time”) 
  SM.56 5[-L GOF JUZ ÒJ\T ZCL XS[ 5Z\T] D]<I J'lâ JUZ ÒJ\T ZCL XS[ GCLP  
 GOM V[ D]<IJ'lâGM V[S EFU K[P VFD D]<I J'lâV[ lJ:T'T l;wWF\T K[P  
 “Value added at particular level of operating capacity 
and claims should be determined as value added can 
expose the and inefficiency of a business”!_ 
 VFD D]<I J'lâGF l;âF\TG[ ;FDFÒS GOFSFZSTFGF l;âF\T ;FY[ HM0L XSFI K[P 
W\WF ZMSF6 X[Z CM<0Z4 l0A[gRZ CM<0;"4 ,[6NFZM4 VG[ GF6FSLI ;\:YFVM £FZF SZJFDF\ 
VFJ[ K[P VFD HM 5[-L D]<IJ'lâ G SZL XS[ TM ,MSM G[ GF6FGM N]Zp5IMU YIM U6FI VF 
l;âF\T pt5FNSTF JWFZJFGL ;FY[ ;\5lTGF z[Q9 lJ:TFZ 5Z D}S[ K[P  
$P# GOFSFZSTFGL DF56L  
 GOFSFZSTFGL DF56LVM GOFGL SDF6L H[8,M H DCtJGM l;âF\T K[P 
GOFSFZSTFGL DF56LG]\ DCtJ GLR[ NXF"J[,F ,[BSM £FZF VlEjIST SZJFDF\ VFjI] K[P  
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Hingorani Ramanathan, VG[ Grewal measure of  efficiency”!! 
T[YL GOFSFZSTF V[ W\WFGL 36LAWL 5|J'lTVMG]\ 5lZ6FD K[P T[YL T[G] DF5G V[ 
AC:TZLI l;âF\T NXF"J[ K[P VUFp NXF"jIF 5|DF6[ GOFSFZSTFV[ GOF 5Z VFWFZLT 
;F5[1F l;âF\T K[P  
T[YL GOFSFZSTF HF6JF DF8[ GOM VG[ VgI ZMSF6 G[ wIFGDF\ ,[JFDF\ VFJ[ K[P VFD 
36LAWL HF6LTL 5|I]lSTVMG[ GLR[ D]HA VlEjIST SZJFDF\ VFJ[ K[P  
s!f lC;FAL GOFSFZSTF Accounting Profitability 
 ;FDFgI ZLT[ ;\RF,SM £FZF GOFSFZSTF HF6JF DF8[ ZMSF6 VG[ VFJS JrR[GM 
;\A\W AF\WJFDF VFJ[ K[P W\WFGL GOFSFZSTF D]bItJ[ A[ 5lZA/M 5Z VFWFlZT K[P       
s!f D}0LGF h05L R,G NZ sZf SFI"SFZL GOFGM UF/M VFD VF A\G[ 5lZA/MDF\ JWFZM 
SZLG[ GOF SFZSTF JWFZL XSFI K[P V[8,[ S[ GOFGF UF/FDF\ VG[ lD<STMGF R,GNZDF\ 
JWFZM SZLG[ GOFSFZSTF JWFZL XSFI K[P 8[SGLS,L 5lZEFQFFDF\ GSFZSTF GOFGM UF/M 
VG[ R,GNZ JrR[ sTrangular Relationship) JrR[ NXF"J[ K[P GOFSFZSTF VF 
W\WFGL SFI"1FDTF DF5JF DF8[ z[Q9 DF5 K[P  (it is useful in describing the 
Two basic Forces bearing upon ultimate results  and there 
fore, establishes the are a of business of operation which 
must be properly controlled, if desires results are to be 
realized”!Z 
l+SM6LIF ;\\A\WG[ GLR[ D]HA ;DLSZ6DF\ VlEjIST SZL XSFI K[P  
s!f R,G NZ  =        J[RF6      
        SFI"SFZL lD<STM 
sZf  GOFGM UF/M   = SFI"SFZL GOM      
              J[RF6 
 TYF   
s#f  GOFGM UF/M   = SFI"SFZL GOM      
          SFI"SFZL lD<STM 
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VCLIF\ SFI"SFZL lD<STM V[8,[ l:YZ lD<STM VG[ RF,] lD<STMDF\ ZMSFI[,L D]0L 
HIFZ[ SFI"SFZL GOM V[8,[ W\WFDF ZMSFI[,L D}0LG[ 5lZ6FD[ YTL VFJS VFD HIF\ V[S 
AFH]\ RMbBF GOF VG[ R,GNZ U]6MTZ DF\ JWFZM SZLG[ GOFSFZSTF JWFZL XSFI K[P tIF 
ALÒ AFH] l:YZ lD<ST VG[ RF,] lD<STDF\ ZMSF6 38F0LG[ GOFGF UF/FDF\ JWFZM SZLG[ 
GOFSFZSTF JWFZL XSFI K[P  
 l:YZ lD<STM DF\ ZMSF6 GLR[ D]HA 38F0L XSFI K[P (A) lAG J5ZFI[, H]GF 
%,Fg8GM lGSF, SZLG[ (B) lAG GOFSFZS lJEFU A\W SZLG[ VG[ VF lJEFUGL lD,STM 
GOFSFZS lJEFUDF\ ~5F\TZLT SZLG [(C) H~ZL G CMI T[JF ;FWGMGL JC[R6L SZLG[ S[ 
,Lh A[S SZLG[ (D) VF 5|Rl,T YI[,F ;FWGMGM lGSF, SZLG[ (E) GOFGL U6TZL DF8[ 
36F AWF O[ZOFZM HMJF D/[ K[P T[GF DF8[ H]NLvH]NL lD<STMGF D]<IF\SG GL 5wWlTVM 
HJFANFZ K[P NFPTP 36L 5[-LDF lD,ST 5Z 3;FZM l;WL ,L8LGL 5wWlTV[ U6JFDF\ 
VFJ[ K[P HIFZ[ 36L 5[-LDF\ 38TL HTL AFSLGL 5wWlTV[ 3;FZM U6JFDF\ VFJ[ K[P VFD 
VF 5lZA/M GOFSFZSTFG[ V;Z SZ[ K[P  
 GLR[GF D]NÍNFVM RF,] lD<STMDF\ ZMSF6 VMK]\ SZJFDF\ DNN~5 YFI K[P  
s!f  prR U]6JTF JF/M ;:TL lS\DT[ SFRM DF, BZLNJM  
sZf  D8LZLI, ;FRJJFDF\ z[Q9 5wWlTGM p5IMU SZJM  
s#f  VM5Z[XG ;FIS,GM ;DI 38F0LG[  
s$f  .gJ[g8ZLGF :TZDF\ 38F0M SZLG[  
s5f  W\WFGF ,[6F 38F0LG[  
s&f  5}ZTF 5|DF6DF ZMS0GL HF6J6L SZLG[ VG[ JWFZFGL ZMS0GL AHFZLI 
 ;LSI}ZL8LDF\ ZMSF6 SZLG[  
s*f  5|F%T ;FWGMGM z[Q9 p5IMU SZLG[ VG[  
 GOFGM UF/M JWFZJF DF8[ GLR[GF D]NÍNF wIFGDF\ ,[JFI K[P  
s!f  J[RF6GL VFJSDF\ JWFZM SZLG[  
sZf  J[RF6GF HyyFFDF\ JWFZM SZLG[  
s#f  J[RF6GL 50TZDF\ 38F0M SZLG[  
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s$f  50TZ lGI\+6 VG[ 50TZ 38F0FGL 5|I]lSTGM p5IMU SZLG[  
s5f  V[S ;FY[ J[RF6 JWFZM SZLG[ VG[ JCLJ8L BR"DF\ W8F0M SZLG[  
s&f  W\WFGL 1FDTFGM 5}ZTM p5IMU SZLG[  
(Z) VALUE ADDED PROFITABITITY 
D]<IJ'âL GOFSFZSTF 
 ~-LUT ZLT[ W\WFGL SFI"1FDTF VG[ GF6FSLI SFI"1FDTFGM VFWFZ lC;FAL GOF 5Z 
CMI K[P VF V[S V[S DFUL"I bIF, K[P JWFZ[ DF\ GOFSFZSTFGM VFWFZ A[ AFATM p5Z K[P  
s!f V[S GOFGM UF/M VG[  
sZf lD<STGM R,G NZ  
 5Z\T] VF AgG[ 5lZA/M VFJS pt5gG SZJFDF\ VG[ H]NFvH]NF 51FSFZMG[ 
VFJSGL JC[R6L SZJFDF\ p5IMUL YTF GYL 5lZ6FD[ W\WFGL S[8,L D]<IJ'âL SZJFDF\ 
VFJ[ K[P T[GM bIF, pNÍEjIM CTMP DM8F EFUGL S\5GLVM D]<I J'wWLGF 5|+S 5Z ACFZ 
D]S[ K[P HMS[ lJSl;T N[XDF\ NZ[S S\5GL JFlQF"S lC;FAMDF\ D]<I J'âLG] 5+S ZH] SZ[ K[P 
5Z\T] EFZTLI S\5GLVMDF CH] VF bIF, GJM K[P J/L 5FK] VF AFATDF\ SM. SFINM 56 
GYL KTF 56 36L S\5GLVM VF bIF,G]\ DCtJ ;DÒG[ :J[rKFV[ VF 5+S ;FD[, SZ[ 
K[P 
 D]<I J'âL V[8,[ J[RF6GL VFJS VG[ VgI ZMSF6 5ZGL VFJSM DF, ;FDFG VG[ 
;[JF 5}ZL 5F0JFGM BR" VCL\ 8G" VMJZ V[8,[ SFR[ J[RFI[,M DF, H[DF 0I]8L J[RF6 8[1F 
JU[Z[GM ;DFJ[X SZJFDF\ VFJ[ K[P 5Z\T] J[RF6 5ZT DF, ;FDFGGM p5F04 SlDXG4 
J/TZ VG[ J8Fp wIFGDF\ ,[JFDF\ VFJTM GYL HIFZ[ VgI VFJSM V[8,[ UF{6 S\5GL 
DFYL D/T] l0lJ0g04 EF0] VG[ VgI J/TZ G[ ;DFJ[X YFI K[P HIFZ[ DF,;FDFGGL 
50TZDF\ DF, ;FDFGGM J5ZFX DF, ;FDFGG[ ,UTF BRF"VM JU[Z GM ;DFJ[X YFI K[P 
HIFZ[ COST OF SERVICE DF\ ;[JF D[/JJFGM BR"4 5FJZ BR"4 DZFDT BR"4 
SlDXG lJDFG] l5|DLID4 HFC[ZFT4 VG[ 5a,L;L8L 8[,LOMG BR" VMl08\U BR" SFINFSLI 
BR" VG[ D];FOZL BR"GM ;DFJ[X YFI K[P HIFZ[ SD"RFZL 50TZDF\ 5UFZ DH]ZL JU[Z[ 
wIFGDF\ ,[JFI K[P D]<I J'âL DF8[ RMbBF GOFG[ VFWFZ U6JFDF\ VFJ[ K[P GOF G]S;FG 
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BFTFDF\ pWFZ VG[ HDF AFH] U6L D]<I J'âL GCL SZTL CMI lAG D]<I J'âL lJUTM CMI 
K[P H[D S[ GOFvG]S;FG BFTFGL HDF AFH] ZMSF6 5Z GOM ZMSF6 GF J[RF6 5Z GOM 
lD,STGF J[RF6 5Z GOM JU[Z[ HIFZ[ pWFZ AFH] 3F,BFW VGFDT4 SZJ[ZFG]\ VGFDT4 
NFG4 JU[Z[ VFD VD]S ,[BSMGL lJRFZ WFZF 5|DF6[ R,GNZ JWTF RMbBL VFJS V[8,[ 
SFR] D]<I J'wWL (GROSS VALUE ADDED) SC[JFDF\ VFJ[ K[P HIFZ[ JQF" 
NZlDIFGGM 3;FZM AFN YTF T[G[ NET VALUE ADDED SC[JFDF\ VFJ[ K[P HIFZ[ 
VgI ,[BSMGF DT[ J[RF6GL VFJS VG[ VgI VFJS DF,;FDFG VG[ ;[JFGL 50TZ 
V[8,[ D]<I J'âL HIFZ[ JFlQF"S 3;FZM V[ D]<I J'âLGL p5IMULTF NXF"J[ K[P 5lZ6FD[ 
VCLIF 5|TLI ,[BSMGL lJRFZ WFZFG[ 5;\N SZJFDF\ VFJ[ K[P  
 The subtractive and the additive method VFD D]<I J'âL= 
J[RF6vDF,;FDFG VG[ ;[JFGL 50TZ SD"RFZLGL 50TZ 3;FZM VG[ jIFH HIFZ[ D]<I 
J'âLGM p5IMU RFZ 51FSFZM DF8[ GLR[ D]HA NXF"JJFDF\ VFjM, K[P  
s!f SFDNFZM sWORKERSf 5MTFGF 7FG GM SFI"1FDTFGM VG[ SF{X<IGM ,FE 
VF5[ K[P T[GF AN,FDF\ T[DG[ 5UFZ DH]ZL AMG; 5|MlJ0g0 S0DF\ OF/M U[ZI8L VgI 
S<IF6 SFZL BRF" 0FIZ[S8ZG]\ J/TZ JU[Z[P  
sZf ;ZSFZ (GOVERNMENT) ;ZSFZ W\WFG[ p5IMUL V[J]\ DF/B]\ 5]~ 5F0[ K[P 
VF p5ZF\T VFIFT lGSF;DF\ 5|Mt;FCG SZJ[ZFGF ,FEM 56 JU[Z[ 56 ;ZSFZ £FZF 
pWMU W\WF DF8[ CMI K[P T[GF AN,FDF\ ;ZSFZG[ VFJSJ[ZM V[S;F.h 0I]8L J[RF6 J[ZM 
HSFT S:8D 0I]8L VG[ VFJS J[ZF D/[ K[P  
s#f D}0L 5}ZL 5F0GFZ sPROVIDERS OF CAPITAL) H[DF\ ,[6NFZM VG[ 
GF6SLI ;\:YFGM ;DFJ[X YFI K[P H[VM SFI"XL, D}0L VG[ ,F\AF UF/FGF D}0L W\WFG[ 5}ZL 
5F0[ K[P T[GF AN,FDF T[DG[ l0lJ0g0 VG[ jIFH VF5JFDF\ VFJ[ K[P X[Z CM<0ZM H[VM 
W\WFGF BZ[BZ DFl,S CMI K[P W\WFGL GLTL 5|DF6[ GOFGM EFU W\WFDF ZMSL ZFBJFDF\ 
VFJ[ K[ H[ V\T[ X[Z CM<0ZG[ OF/[ HFI K[P 5Z\T] D]<I J'âLDF\ l0lJ0g0 GL R}SJ6L V,U 




s$f 0I] 5Mg8 V\S]X RF8"o (THE DU.PONT CONTROL CHART)  
 0]\ 5Mg8 GFDGL VD[lZSFGL HF6LTL S\5GLV[ ZMSF6 5Z J/TZ GM H[ RF8" VF%IM 
K[ T[ GLR[ D]HA K[P  
 VF RF8" V[D NXF"J[ K[ S[ ZMSF65Z J/TZ 5Z VG[S 5lZA/M V;Z SZ[ K[P VF 
5{SL SM.56 5lZA/DF O[ZOFZ YFI TM K[J8GF J/TZGF NZG[ T[GL V;Z YFI K[P NFPT 
H[ J[RF6 lS\DTDF S[ J[RF6 50TZDF\ S[ RF,] lD<STMDF\ O[ZOFZ YFI TM T[ J/TZGF NZG[ 
V;Z SZ[ K[P  
 ZMSF6 5Z J/TZGF NZGM p5IMU SM.56 W\WFSLI V[SDGL SFDULZL DF5JF 
DF8[ YFI K[P V[8,] H GCLP 56 GJL SM. ZMSF6 IMHGFGM VD, SZJM CMI TM T[ NZ[S 
lJS<5G] D]<IF\SG SZJFDF\ DF8[ VF 5âTL GM p5IMU YFI K[ VF J/TZGF NZGL 
;ZBFD6LGF C[T] p5IMU SZJM CMI TM T[DF ;];\UTTF HF/JJL 50[ K[P K[NDF\ ZMSF6DF\ 
H[ lD<STGM ;DFJ[X SIM" CMI T[DFYL D/TL VFJSMGM H V\XDF ATFJFTF GOFDF 
;DFJ[X SZJM HM.V[P  
 p5ZGF RF8" 5ZYL HM ZMSF6 5Z J/TZ sRETURN ON 
INVESTMENT)  XMWJ]\ CMI TM GLR[ D]HA XMWM  
 
              RMbBM GOM  2
         J[RF6     
2!__ =
    RMbBM GOM   
2!__
 
      J[RF6              S], ZMSF6                      S], J[RF6 
 
HIF S], ZMSF6 = SFI"XL, D]0L + SFIDL lD<STM  
 S], ZMSF6DF\ VJF:TlJS l;JFIGL AWL lD<STM GM ;DFJ[X YFI K[P ZMSF6 5Z 
J/TZ DF GLR[GF +6 U]6MTZGM ;DFJ[X YFI K[P  
s!P!f ZMS[,L D}0L 5Z J/TZ (RETURN ON CAPITAL EMPLOYED)o 
RMbBF GOFG[ ZMS[,L D}0L J0[ EFUJFYL VF U]6MTZ D/X[ ZMS[,L D}0LDF\ X[ZD}0L 
VGFDTVG[ JWFZM T[DH ,F\AF UF/FGL ,MGGM ;DFJ[X YFI K[P VG[ RMbBM GOM V[8,[ 
jIFH VG[ SZJ[ZM AFN SIF" 5C[,FGM GOM  
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                                                                 RMbBM GOM  
 ZMS[,L D}0L 5Z J/TZ =                                             2100 
                             X[ZD}0L + VGFDT + l0A[gRZ JU[Z[  
 
WFZMS[ ZMS[,L D}0L ~P#P#&P___ K[ VG[ RMbBM GOM jIFH VG[ SZJ[ZF 5C[,FGM 
EBIT ~P($P___ K[ TM ZMS[,L  
       J/TZ  =    RMbBM GOM     2!__
        ($___     
 2!__  =Z5 %
     
              ZMSFI[,L D}0L                     #P#&P___      
 
s!PZf X[Z CM<0ZGF E\0F[/ 5Z J/TZ  
 (RETURN ON SHAREHOLDERS FUNDS) 
 X[Z CM<0ZMG[ D/L XSTL VFJSG[ X[Z CM<0ZMGF E\0M/ J0[ EFUJFYL VF U]6MTZ 
D/X[ X[Z CM<0ZGF E\0M/ V[8,[ X[ZD}0L TYF VGFDT VG[ JWFZFGM ;ZJF/M VCL\ 
X[ZD}0LDF\ .lSJ8L D}0L TYF 5|[OZg; D}0L A\G[GM ;DFJ[X Y. HFI K[P VF U]6MTZ V[ 
NXF¶J[ K[ S[ X[Z 5Z S[8,] l0lJ0g0 D/JFGL XSITF K[P :JFEFlJS K[ S[ HIFZ[ X[Z 
CM<0ZMG[ EFU[ VFJL XSTL ZSD U6JL CMI tIFZ[ GOM jIFH VG[ SZJ[ZF AFN SIF¶ 
5KLGM (PAT-PROFIT AFTER TAX) H ,[JFI  
    U]6MTZ   =    RMbBM GOM           2!__   
                   X[Z VM<0ZGF E\0M/ 
 
 W\WFGF DFl,SM W\WFDF GF6F ZMSL H[ HMBD p9FJ[ K[ T[GF 5Z 5}ZT] J/TZ D/[ K[ 
S[ GCL T[ VF U]6MTZ NXF"J[ K[P ZMSF6DF 5MTFGF GF6F S\5GLDF\ ZMS[ IF VgI W\WFDF ZMS[ 
TM J/TZ SIF JW] D/[ T[ HF6JF DF8[ VF U]6MTZ p5IMUL K[P  
s!P#f ·.lSJ8L X[Z CM<0ZMGF→ E\0M/ 5Z J/TZ  
(RETURN OF EQUITY SHAREHOLDERS FUNDS)  
 RMbBF GOFDFYL 5|[OX[ZCM<0ZMG]\ l0lJ0G] AFN SIF 5KL H[ GOM AFSL ZC[ T[G[ 
.lSJ8L X[ZD}0L TYF D}ST VGFDTMGF ;ZJF/F J0[ EFUJFYL VF U]6MTZ D/[ K[P 
VMl0"GZL X[ZCM<0ZMGF E\0M/M 5Z J/TZ S[8,F 8SF D/[ K[P T[G] ;]RG U]6MTZ SC[ K[P  




    U]6MTZ   =    RMbBM GOM v5|[OP X[Z 5Z l0lJ0g0    2!__   
                      VMl0"GZL X[ZD}0L 
+ D]ST VGFDTM 
 
 IFN ZFBM S[ p5ZMST +6[I U]6MTZ U6TZLDF K[NGL ZSDDF\YL VJF:TlJS 
lD<STM AFN SZJL 
$P!   0]\v5Mg8 RF8" 
ZMSF6 5Z J/TZ 
 
 
     
 
  ÷                              J[RF6       ÷       RMPGOM 
 
     +               J[RF6 50TZ        - J[RF6 
 
   :8MS ,[6\F ZMS0  JCLJ8L J[RF6  J[R[, DF,GL 
                 BR"        50TZ 
 
 0]\v5Mg8 RF8"DF\ 0]\v5Mg8 RF8" G[ A[ EFUDF\ J[RJFDF\ VFJ[ K[P H[G[(Two Tier) 
VlEUD SC[JFDF\ VFJ[ K[P VFGF DF8[ H]NFvH]NF ,[BSM V[ GLR[ D]HA jIFbIFVM VF5L 
K[P “For Providing Standards Of Evaluation Calculations are 
Made On The Ratios and Profit Margins For Comparabla 
Companies.”  
 HIFZ[ (James C Van Horne) äFZF 56 VF AFAT DF\ V[SND 
;RM8(Remark)  SZJF DF\ VFjIM K[P S[ Profitability Ratios are of two 
types, Those  Showing  Profitability  in Relation to sales, and 
J[RF6GM R,G NZ J[RF6 5Z SDF6LGMNZ 
J[RF6 S], ZMSF6 
SFI"XL, D}0L SFIDL lD<STM  
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those showing profitability in relahon a investment” !# 
 T[ JWFZ[ DF\ H6FjI]\ S[  with all me profitability ratios, 
comparison ata company with similar companies are 
ealremely valuable only by comparison are we able to judge 
whether the profitability ofa particular company is good or 
bad and why absolutefigures give some insight, but it is 
relative performance which is most impartant.” !$     
 VFD p5ZMST JFSI GOFSFZSTFGL DCTF NXF"J[ K[P   
$PZ ;\RF,lSI l;âLGM RF8" 
Management achievement chart  
 ;\5}6" N[BFJGF ;\RF,G(kenneth R Rickey)  äFZF GLR[ D]HA jIFbIF 
SZJFDF\ VFJ[,L CTLP  
 “The management achievesment chart and profit 
performance chart have been dasigned after making 
modification in DU pont chart” !5   
 AgG[ RF8" ;\RF,SMG[ W\WFGF C[T]VM GSSL SZJFDF8[ ;\RF,GGF N[BFJGF DF5G 








































 p5ZMST VFS'lT $PZ DF\ NXF"jIF 5|DF6[ ;\RF,lSI l;wWL GM RF8" A[ EFUDF\ 
J[RJFDF\ VFJ[ K[P H[DF\ V[S “Financial management performance” 
VG[ ALHM EFU “Operation management performance” AgG[ E[UF 
D/LG[ “Total managemant performance”DF5L XSFI K[P H[G[ IMuI ZLT[ 
GLR[ D]HA VlEjIST SZL XSFIP  
                                            
  ;\5}6"   GF6FSLI ;\RF,GM   SFI"SFZL ;\RF,GGM  
          ;\RF,GGM     =           N[BFJ         2 N[BFJ 
             N[BFJ 
  
VYJF 
 ;\5}6"  
 ;\RF,GGM = 
S.V. 
2




  N.P 
  2
  C.E. 
 
N[BFJ
  C.E     S.V C.    O.P      N.W.
 
    
NFPTo ;\5}6" ;\RF,GGM N[BFJ =
  N.V.
 
         N.W.
 
HIFov S.V= J[RF6 HyYM  
 C.E.= ZMSFI[,L D}0L  
 C   = OF/M 
 O.P = SFI"SFZL GOM
 S.V.     C.      O.P.    N.P.     C.E. 
 N.P = RMbBM GOM  
C.E.    S.V.      C.      O.P.     N.W.
 
 N.W= RMbB] D]<IP 
 GF6F lJEFUGF N[BFJ DF8[ GF6FSLI prRF,STFGM U]6MTZ wIFGDF ,[JFI K[P 
GF6FSLI ;\RF,GGM U]6MTZ RMbBM GOF G[ SFI"SFZL GOF J0[ EFULG[ D[/JFI K[P RMbBM 
GOM jIFH SZJ[ZF ZMSF6 5Z GOM JU[Z[ G]\ V[0H:8D[g8 SZLG[ U6JFDF\ VFJ[ K[P HIFZ[ 
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GF6FSLI prRF,STFGM U]6MTZ ZMSFI[,L D}0LG[ RMbBF D]<I J0[ EFUJFYL D/[ K[P 
S\5GLGL GF6FSLI GLTL VF U]6MTZGL Z[gH GSSL SZ[ K[P  
 SFI"SFZL ;\RF,GGF ALHF EFUDF ;,FDTLGM UF/M GOF HyYF U]6MTZ VG[ 
D}0LGM R,GNZ wIFGDF\ ,[JFI K[P ;,FDTLGM UF/M V[8,[ J[RF6 VG[ ;\DT]8 lA\N] V[ 
J[RF6 JrR[GM TOFJT H[GL U6TZL SFI"SFZL GOFG[ OF/F J0[ EFULG[ SZL XSFI K[P HIFZ[ 
OF/M V[8,[ J[RF6 VG[ Rl,T BR" JrR[GM TOFJT GOF HyYF U]6MTZ OF/FGL J[RF6 5Z 
8SFJFZL NXF"J[ K[P  
 HM S[ ;\5}6" ;\RF,GGF N[BFJG] DF5G 5|tI1F ZLT[ RMbBF GOFG[ RMbBF D]<I J0[ 
EFUL G[ U6L XSFI K[P 5Z\T] 5F\R[I TtJGF ;\A\WMG[ Ò6J85}J"S V,UvV,U ZLT[ 
VeIF; SZLG[ z[Q9 lG6"I ,. XSFI K[P H[ GLR[GF RF8" £FZF z[Q9 ZLT[ VlEjIST 
SZJFDF\ VFJ[ K[P  
  GOFGF N[BFJGM RF8" 
  J[RF6 GM HyYM              
       sAFNf                     5|tI1F DF,;FDFG 
  5|tI1F 50TZ    5|tI1F D\H]ZLP 
      sAZFAZf                  Rl,T BRF"P 
      OF/M 
       sAFNf 
  l:YZ BRF"VM 
       sAZFAZf 
  SFI"SFZL GOM 
        sAFNf 
  jIFH VG[ SZJ[ZF 
       sAZFAZf 
  RMbBM GOM 
       sAFNf 
  l0lJ0g0 
       sAZFAZf 
   ZFBL D}S[,L SDF6LP 
 HMS[ ;\RF,lSI l;wWGM RF8" V[S HJFANFZL ,BL lC;FAL 5wWTLGM V[S EFU U6JFDF\ 
VFJ[ K[P  
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$P$ GOFSFZTFGL GA/F.VM q DIF"NFP     
   (weakners of profitability): W\WFGF N[BFJGF DF5G DF8[ 
GOFSFZSTF V[ z[Q9 DF5 K[P KTF 56 T[GL jIJCFZ] p5IMULTFDF\ YM0FS DIF"NFVM ZC[,L K[P 
H[ GLR[ D}HA K[P s!f GOFSFZSTF V\U[GL DM8FEFUGL 5|I]lST VMGM p5IMU SZLG[ VF\TZ 
5[-L T],GF z[Q9 ZLT[ YFI K[P 5Z\T] jISTLUT D]<IF\SG z[Q9 ZLT[ Y. XST] GYLP J/L 
GOFSFZSTF £FZF E}TSF/GF N[BFJGM lRTFZ D/[ K[P HIFZ[ lG6"I C\D[XF ElJQI DF8[ ,[JFGF 
CMI K[P  
sZf GOFSFZSTFGL DF5G DF8[ DFGJLI DIF"NFVM DCtJGM EFU EHJ[ K[P GOFSFZSTFG]\ 
VY"38G lG6"ISFZ6 DF8[ ;\RF,G D\0/ £FZF H]NLvH]NL ZLT[ SZJFDF\ VFJ[ K[P H[ ;];\UTTF 
DF\ D]xS[,L pEL SZ[ K[P  
s#f GOFSFZSTF 36L JBT AFCI N[BFJGM 56 EMU AG[ K[P (windows dressing)   
s$f H]NFvH]NF U]6MTZ DF8[ SM. VFNX" 5|DF6 D/L XSTF GYL H[DS[ lD<STGM R,G NZ A[ 
JBT V[ z[Q9 K[P 5Z\T] D}0L 5|WFG pWMU DF8[ !P5 YL Z JBT V[ IMuI U6JFDF VFJ[ K[P 
GOSFZSTF GM VFWFZ H]NFvH]NF lC;FAL U]6MTZ 5Z K[P VF U]6MTZGF V\SMDF\ ;];\UTTF 
HMJF D/TL GYLP 36F U]6MTZM E}TSF/GF V\SM ZH] SZ[ K[P HIFZ[ 36F U]6MTZM ;Z[ZFX 
VF\S0FVM VF5[ K[P(Nelcom, Tom and miller paul) £FZF VF AFATDF\ VNÍE}T 
GM\W SZJFDF\ VFJL K[P  
“A man who has his head in the over and his fact in ths ice - 
box is on the average comfortable”17 
s5f GOFSFZSTFGF lJ`,[QF6GM VFWFZ lD<STMGF VFI]QI W;FZF V\U[GL GLTL 3F,bFFW 
V\U[G]\ VGFDT JU[Z[ 5Z K[P VFD GOFSFZSTFGF U]6MTZGM VFWFZ lGQ6F\T £FZF SZ[,L 
U6TZLGF VFWFZ[ SZJFDF\ VFJ[ K[P  
s&f jIJCF~ ZLT[ HM.V[ TM VD]S 5FlZEFlQFS XaNMG[ H]NMvH]NM VY" SZJFDF\ VFJ[ K[P H[D 
S[ X[Z CM<0ZG]\ D]<I ZMSFI[,L D}0L JU[Z[ DF\ S. J:T]VM ;DFJJL V[ AFAT[ H]NFvH]NF 
VlE5|FIM K[P  
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s*f EFJDF\ YTF O[ZOFZG[ 5lZ6FD[ GOFSFZSTFGL ;ZBFD6L VG[ T[G]\ VY"38G BF; 
EZM;F5F+ ZC[TF GYLP  
s(f GOF SFZSTF lJ`,[QF6 V[ U]6LTLS lJ`,[QF6 K[P VF lJ`,[QF6 DF\ ;\RF,SMDF\ SF{X<IMGL 
VJU6GF SZJFDF\ VFJ[ K[P J/L H[ 38GFVMG[ GF6FDF\ ~5F\TZLT GSZL XSFI T[GM p<,[B 
GOFSFZSTF lJ`,[QF6DF\ YTM GYLP 
“it is unfortunate that the word”  
··profit→ is looked upon as a term of abuse since some firme 
always act to maximize profits at the cost of employees, 
customers and society”18  
 VFD GOM V[ W\WF DF8[ B}AH VUtIGM“Goal” K[P 5Z\T] GOFGL ;FY[ W\WFV[ ;FDFÒS 
HJFANFZL GL EFJGF 56 S[/JJL HM.V[P  
 U]6MTZ lJ`,[QF6 wJFZF GOFSFZSTFG]\ lJ`,[QF6 ;Z/TFYL SZL XSFI K[P H[ lC;FAL 
U]6MTZ GOFSFZSTF NXFJJ[ K[P T[G[ “Profitabality Ratio” SC[JFDF\ VFJ[ K[P GOFGL 
5|Fl%T W\WFSLI 5|J'lT VG[ lAG W\WFSLI 5|J'lT DF\YL YFI K[P VF VeIF; DF+ EFU W\WFlSI 
5|J'lTDF\YL YTM GOMH wIFGDF\ ,[JFDF\ VFjIM K[P GOFSFZSTFGM GLR[GL ãlQ8 V[ lJ`,[QF6 
SZL XSFI K[P  
 s!f GOFGM UF/M  
 sZf ZMSF6 56 J/TZGM NZ  
 s#f X[Z NL9 SDF6L  
 s$f DL,STMGM R,G NZ  
 s5f jIFH VFJZ6GM U]6MTZ  
s!f Profit MarginsGOFGM UF/Mf 
 “The profit margin is a measure of over all Profitabality This 
measure is also reffored to as the net income percentage or 
the return on sales”  
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 “profit margin is the return generated by the company's 
assets and represents the difference between revernue and 
Total Expenditure”20 
pt5FNlSI 5[-LDF\ GOMV[ 5[NFXGF J[RF6G[ 5lZ6FD[ D/[ K[P  
 “It is thr key figures in the income statement or profit and 
loss account” 
  GOFGF UF/FG[ z[Q9 ZLT[ jIST SZJM CMI TM GOFGL J[RF6 5ZGL 8SFJFZLG[ 
VFWFZ[ jIST SZL XSFI K[P VCL J[RF6 DF\YL J[RF6 5ZT4 J8FJ VG[ J/TZ JU[Z[ AFN 
SZJFDF\ VFJ[ K[P SM. 56 5|SFZGF W\WF DF8[ J[RF6 V[ D]bI 5|J'lT CMI K[P VFD ;Z[ZFX 
J[RF6 VG[ VgI VFJSM V[ W\WFGL S], VFJS AG[ K[P 5Z\T] J[RF6GM VF\S0M ;FRM G CMI TM 
S\5GLGM ;FRM GOM HF6L XSFTM GYLP S\5GL CD[\X V[S ~l5IF GF\ J[RF6 5Z 5]ZTM GOM 
SDFJJFGL V5[1FF ZFBTL CMI K[P HM J[RF6 5Z 5]ZTM GOM G D/[ TM X[Z CM<0ZMG[ IMuI 
J/TZ D/T] GYLP VG[ S\5GL 56 l:YZ BRF" VG[ jIFH G]\ EFZ6 JCG SZL XSTL GYLP  
 GOFGM UF/M JWFZJF DF8[ 36FAWF VJZMW ~5 5lZA/M HMJF D/[ K[P H[DS[ D]ST 
VY"T\+ DF\ U|FCSJFN ,MS lCTGL HF/J6L VG[ D]ST :5WF" HMJF D/[ K[P VF 5lZA/M GOM 
JWFZJF DF8[ VJZMWS ~5 AG[ K[P VF p5ZF\T O]UFJJFGF NZDF\ YTM JWFZM 56 50TZDF\ 
JWFZM SZ[K[P KTF\ 56 W\WFDF\ z[Q9 jIJ:YF CMI 8[SGM,MÒS, GJLGLSZ6 CMI VG[ 
V;ZSFZS JCLJ8 CMITM GOFDF\ YM0M 36M JWFZM Y. XS[ K[P  
“Terms like income, earining or profit are used inter- 
chengebale the more common is used accounting firms of 
profit or operating profit. cknown as earing before intrest and 
fore and net  profit.” 
 GOFGF UF/FGM VeIF; GLR[GF U/F lXQF"S GLR[ HM. XSFX[ s!f SFRF GOFGM 
UF/M sZf RMbBF GOFGM UF/M  
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s!f RMbBF GOFGM UF/M o (Net Profit Margin)    
  Hingorani, Ramanathan VG[ Grewal £FZF GLR[ D]HAGL jIFbIF 
VF5JFDF\ VFJL K[P  
 “Net Profit Margin Indicates the Net Margin Earned In A 
Sele Of Rs. 100. 
   SFRF GOF DF\YL W\WFSLI BRF"VM jIFH VG[ SZJ[ZF AFN SZJFYL RMbBM GOM D/[ 
K[P VFD RMbBM GOM VG[ S], l0lJ0g0 VG[ VGFDTMGM ;ZJF/M K[P GLR[ D]HA RMbBF 
GOFGM U]6MTZ XMWL XSFIP    
                               SZJ[ZF 5KLGM RMbbFF[ GOM  
  RMbbM GOFGM U]6MTZ      2 !__ 
                                                               J[RF6 
 
            W\WFGL GOFSFZSTFGL 5lZl:YTLG]\ JW] ;F~ D]<IF\SG SZJF DF8[ SFRF GOFGM U]6MTZ 
TYF RMbbFF GOFGM U]6MTZ A\G[GM V[S ;FY[ lJRFZ SZJM HM.V[ HM K[<,F S[8,FS JQFM"DF\ 
GOM JWL ZÕM CMI4 5Z\T] ;FY[ RMbBF GOFGM U]6MTZ l:YZ ZC[TM CMI S[ 38L ZC[TM CMI TM T[ 
V[J] ;}RG SZ[ K[P S[ JCLJ8L BRF"VMG]\ VG[ J[RF6 lJTZ6 BRF"G]\ 5|DF6 JWL ZCI]\ K[P VFD 
RMbBF GOFGM U]6MTZ H[D JW] T[D W\WFGL GOFSFZSTFDF\ JWFZM SZ[ K[P VG[ H[D VMK]\ T[D 
W\WFGL GOFSFZSTFDF\ 38F0M SZ[ K[P  
  
       W\WFGM V5]ZTM GOM X[Z CM<0ZGF ZMSF6 5Z J/TZ G[ 38F0[ K[P VG[ S\5GL DF8[ 
jIFH R]SJJFG]\ D]xS[, YFI K[P  “This ratio indicates a firm's capacity to  
 
       8]\SDF\ H[ 5[-LGM RMbBM GOM JWFZ[ CMI4 T[ 5[-L D\NLGF ;DI[ DF\U38L CMI tIFZ[ VG[ 
50TZ JWL ZCL CMI JWFZ[ AHFZDF\ 8SL XS[ K[P T[ S\5GL GL pt5FNSLI4 GF6FSLI VG[ 
J[RF6GL SFI"1FDTF NXF"JJ[ K[P VFD VF U]6MTZ ;\5FNSM GL JCLJ8L SFA[l,IT NXF"J[ K[[P  
 GLR[ NXF"J[, U]6MTZ ZLOF.GZL S\5GLGM U]6MTZ VlEjIST SZ[ K[P  
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SMQ8S G\P $P! 
ZLOF.GZL S\5GLGM RMbBM GOFGM U]6MTZ s8SFDF\f 
S\5GL Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL (P!) )P!# !_P#5 !_P!( !_P_) !$P_! !_P#Z !$P_! (P!) 
BPCL ZP5* #P!# !P5! _P#$ !P&( !P#_ !P*& #P!# _P#$ 
MRPL v$P(_ #P5* $PZZ !P#Z !P&# #P$! !P5& $PZZ v$P(_ 
IOCL $P)Z 5P!5 #P!Z ZP$& #P!$ ZP5* #P5& 5P!5 ZP$& 
HPCL ZP(# #PZ) !P)$ _P5Z !P&! !P__ !P(* #PZ) _P5Z 
CPCL #P5_ $PZ# #P&& !P() !P)Z #P$_ #P!_ $PZ# !P() 
BRPL (P$$ )PZ_ )P#! ZP*! ZP(Z $P#& (P!$ )P#! ZP*! 
;Z[ZFX #&& 5P#) $P(* ZP** #PZ* $PZ)   $P_$                              &•!) !P&Z 
  RIL S\5GLGM RMbBM GOFGM U]6MTZ Z__# GF JQF"DF\ (P!)@ CTMP H[ JWLG[ 
Z__$ GF JQF"DF\ )P!#@ CTMP HIFZ[ Z__5 GF JQF"DF\ RMbBM GOFGM U]6MTZ !_P#5 CTMP 
VG[ Z__& GF JQF"DF\ !_P!( YIM CTMP HIFZ[ Z__* VG[ Z__( GF JQF"DF\ VG]S|D[ 
!_P_) VG[ !$P_! 8SF ZCLIM CTMP HIFZ[ ;Z[ZFX RMbBF GOFGM U]6MTZ !_P#Z@ YIM 
CTMP VG[ ;F{YL JW] RMbbFF GOFGM U]6MTZ Z__( GF JQF"DF\ !$P_! 8SF CTMP VG[ ;F{YL 
VMKM U]6MTZ (P!)@ Z__# GF JQF"DF\ HMJF D/[ K[P ;\XMWG GF\ ;DI NZdIFG RMbbFF 
GOFG]\ J,6 pTZMTZ JWT]\ HT]\ HMJF D/[ K[P  
  BPCL S\5GLGM RMbBF GOFGM U]6MTZ p5ZMST Z__# GF JQF"DF\ ZP5*@ CTMP 
HIFZ[ Z__$ JQF¶DF\ #P!# 8SF CTMP H[ 38LG[ Z__5 GF JQF"DF\ !P5!@ CTMP HIFZ[ Z__& 
GF JQF"DF\ VF U]6MTZ _P#$ 8SF CTMP HIFZ[ Z__* GF JQF"DF\ VF U]6MTZ !P&( 8SF CTMP 
HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ !P#_ 8SF CTMP ;Z[ZFX U]6MTZ !P*& CTMP H[ JQF" 
Z__54 Z__& VG[ Z__* VG[ Z__( SZTF\ JW] CTMP  
  MRPL S\5GLGM RMbBM GOFGM U]6MTZ p5ZMST 8[A, G\AZ $P! DF\ HMJF D/[ 
K[P VF S\5GLDF\ Z__# GF JQF"DF\ RMbBF GOFGM U]6MTZ v$P(_ CTMP H[ JWLG[ Z__$ GF 
JQF"DF\ #P5*@ YIM CTMP VG[ Z__5 GF JQF"DF\ $PZZ@ YIM CTMP 5Z\T] Z__& GF JQF"DF\ 
38LG[ !P#Z@ YIM CTMP HIFZ[ Z__* VG[ Z__( GF JQF"GF VG]S|D[ !P&#@ VG[ #P$!@ 
YIM CTMP HIFZ[ ;Z[ZFX RMbbFF GOFGM U]6MTZ !P5&@ CTMP  
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  IOCL S\5GLGM RMbbFF GOFGM U]6MTZ p5ZMST 8[A, G\P $P* DF\ HMJF D/[ K[P 
VF U]6MTZ Z__# GF JQF"DF\ $P)Z@ CTMP H[ B}AH JWLG[ 5P!5@ YIM CTMP HIFZ[ Z__5 
GF JQF"DF\ VF U]6MTZ #P!Z@ YIM CTMP HIFZ[ Z__& GF JQF"GF VF U]6MTZ ZP$&@ YIM 
CTMP HIFZ[ ;Z[ZFX U]6MTZ #P5&@ YIM CTMP  
  HPCL S\5GLGM RMbBM GOFGM U]6MTZ 8[A, G\P $P! DF\ HMJF D/[ K[P VF 
S\5GLDF\ ;F{YL JW] RMbBF GOFGM U]6MTZ #PZ)@ Z__$ GF JQF"DF\ HMJF D/[ K[P HIFZ[ ;F{YL 
VMKM U]6MTZ _P5Z@ Z__& GF JQF"DF\ HMJF D/[ K[P S\5GLDF\ V[S\NZ[ RMbbF GOFGM U]6MTZ 
;\TMQFSFZS HMJF D/[ K[P 5Z\T] VeIF;GF JQF" Z__# YL Z__( GF ;DI UF/F NZdIFG 
RMbBF GOFG]\ J,6 B}AH JW38 YT]\ HMJF D/[ K[P  
  p5ZMST 8[A, G\P $P! CPCL S\5GLGM RMbBF GOFGM U]6MTZ NXF"J[, K[P VF 
S\5GLDF\ Z__# GF JQF" DF\ RMbBF GOFGM U]6MTZ #P5_@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ 
$PZ#@ YIM CTMP 5Z\T] Z__5 GF JQF"DF\ VF U]6MTZ 38LG[ #P&&@ CTMP HIFZ[ Z__& GF 
JQF"DF\ RMbbFF GOFGM U]6MTZ !P()@ YIM CTMP VG[ Z__* VG[ Z__( GF JQF"DF\ RMbbFF 
GOFGM U]6MTZ VG]S|D[ !P)Z@ VG[ #P$_@ YIM CTMP HIFZ[ ;Z[ZFX RMbBF GOFGM U]6MTZ 
#P!_@ CTMP ;F{YL JW] U]6MTZ $PZ#@ CTMP HIFZ[ ;F{YL VMKM U]6MTZ !P()@ YIM CTMP 
  BRPL S\5GLGM RMbBF GOFG[ U]6MTZ Z__# GF JQF"DF\ (P$$@ CTMP H[ JWLG[ 
Z__$ GF JQF"DF\ )PZ_@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ RMbBF GOFGM U]6MTZ )P#! 
8SF YIM CTMP S\5GLDF\ RMbBF GOFGM U]6MTZ B]AH 38LG[ 8SF YIM CTMP VG[ Z__( GF 
JQF"DF\ S\5GLGF RMbBF GOFGF U]6MTZDF\ B]AH JWFZM YIM CTMP H[ Z__( DF\ $P#&@ YIM 
CTMP VFD VF S\5GLDF\ RMbBF GOFGL l:YTL V[S\NZ[ B}AH ;FZL ZCL CTLP  
  p5ZMST lJ`,[QF6 5ZYL V[ ;FlAT YFI K[ S[ RIL S\5GL VG[ BRPL S\5GLDF\ 
;Z[ZFX RMbBF GOFGM NZ VgI S\5GL SZTF B}AH z[Q9 CTFP   
  ZMSFI[,L D]0L 5Z J/TZ Returnon investment 
  GOFSFZSTF DF5JF DF8[ ;F{YL ;FDFgI 5|I]STL .G5]8 V[8,[ S[ ZMSF6 VG[ 
VFp85]8 V[8,[ S[ GOM V[ A\G[GF ;\AWM K[P H[G[ VF56[ ZMSFI[,L D}0L 5Z J/TZGM NZ 
SCLV[ KLV[P  
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  RMbBF GOFGF NZ VG[ ZMSF6GF R,G NZGF U]6FSFZYL ZMSFI[,L D}0L 5Z J/TZ 
HF6L XSFI K[P GLR[ D]HA GF ZMSFI[,L D}0L5ZGF J/TZGF NZG[ VFWFZ[ S\5GLGL 
GOFSFZSTF HF6L XSFI K[P  
 s!f ZMSFI[,L D}0L5Z J/TZv Return on capital employed 
 sZf X[Z CM<0ZGF D}0L5Z J/TZv Return on shareholders quity 
 s#f EZ5F. X[Z D}0L5Z J/TZv Return on paid up share capital 
s!f ZMSFI[,L D}0L5Z J/TZ  
  VCL ZMSF6 V[8,[ S], lD<STMDF\ ZMSF6 VYJF RMbBL DL,STMDF\ ZMSF6 VCL 
RMbBL DL,STM V[8,[ S], RMbBL l:YZ lD<STM ´ S], RF,] DL,STMvS], RF,] HJFANFZL 
YFI K[P  
RF,] DL,STMDF\ ZMSFI[,F GF\6F DM8F EFU[ ZMSFI[,L D}0L TZLS[ U6JFDF\ VFJ[ K[P 8]\SDF\ ;Z/ 
EFQFFDF\ SCLV[TM W\WF DF\ ZMSFI[,L D}0L 5KL T[ DFl,SLGL CMI S[ pKL GL ,LW[, CMIP  
  VFD ZMSFI[,L D}0LGL U6TZL DF8[ GLR[GF TtJM wIFGDF\ ,[JFDF\ VFJ[ K[P  
s!f ZMS0o W\WFGF N{lGS BRF"VMG[ 5CMRL J/JFDF8[ HM.TL ZMS0 ZSDH wIFGDF\ ,[JFDF\ 
VFJ[ K[P HIFZ[ JWFZFGL ZMS0“Idle assets” TZLS[ U]6LG[ wIFGDF\ ,[JFDF\ VFJ[ K[P  
sZf N[JFNFZMo N[JFNFZM 56 ZMSFI[,L D}0LGM EFU U6JFDF\ VFJ[ K[ 5Z\T] N[JFNFZM DF8[ 
WF,BFW VGFDT pE]\ SZ[,]\ CMJ] HM.V[ P  
s#f :8MSo :8MSDF\ SFRMDF,4 VW"T{IFZ DF, VG[ T{IFZ DF,GM :8MS GM ;DFJ[X YFI K[P  
s$f ZMSF6Mo ZMSF6MDF\ W\WFlSI ZMSF6H wIFGDF\ ,[JFDF\  
l:YZ DL,STM sFixed assets) 
  l:YZ lD<STMG[ wIFGDF\ ,[JF DF8[ GLR[GF D}0L wIFGDF\ ,[JFDF\ VFJ[ K[P  
(A) Valuation of fixed assets 
 l:YZ lD<STM GF D]\<IF\SG DF8[ +6 5âTL VM K[P  
  p5ZMST NZ[S 5âTLGF OFINF VG[ U[ZOFINF HMJF D/[ K[P 5Z\T] W\WFGL JF:TJLS 
5lZl:YTL HF6JF DF8[ DL,STMGL RMbBL lS\DT wIFGDF\ ,[JFDF\ VFJ[ K[P VF p5ZF\T JWTF 
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HTF\ EFJGL ;D:IFG[ wIFGDF\ ,[TF Gross value SZTF Replacement Lost” JW] 
5\;N SZJFDF\ VFJ[ K[P  
(B) Idle assets 
  ZMSFI[,L D}0L 5Z J/TZ V[ SFI"1FDTFGM DF5N\0 K[P T[YL IDIE ASSETS GM 
S], lD<STMGM ;DFJ[X YTM GYLP VF p5ZF\T VFJL DL,STMGM W\WFDF\ SM. OF/M 56 CMTM 
GYLP  
(C) Infangibale assets. 
  VãXI DL,STMDF\ 5F30L4 5[8g84 8=[0 DFS"4 O[gRF.h JU[Z[ A\G[ T[8,L h05YL 
written off SZJFDF\ VFJ[ K[P T[YL VFJL lD<STMG[ wIFGDF\ ,[JFDF\ VFJTL GYLP  
(D) Fictitious assets : 
  VF 5|SFZGL lD<STDF\ 5|FYlDS BRF" l0O"0 Z[J[jI] 5|SFZGF BRF" VMGM ;DFJ[X 
YFI K[P VF lD<STMGM ZMSFI[,L D}0LDF\ wIFGDF\ ,[JFDF\ VFJTM GYLP  
 KTF\ 56 ;D:IFV[ K[ S[ ZMSF6GM VY" H]NF H]NF ,MSM H]NL H]NL ZLT[ SZ[ K[P  
 CF SM. 56 ZLT[ VF AFATDF\ SM. ;DFGTF HMJF D/TL GYLP  
  J•B•Bhatty£FZF VF l;wWF\TG[ +6 ZLT[ jIST SZJFDF\ VFjIM K[P H[D S[  
  ZMSFI[,L D}0L 5Z J/TZ HF6JF DF8[ operating z[Q9 K[PPPPZMSFI[,L D}0L5ZGF 
J/TZ NZG[ GLR[ D}HA VlEjIST SZJFDF\ VFJ[ K[P  
SFRL ZMSFI[,L D}0L 5Z J/TZ sReturn on Gross capital Emploted.f  
  SFRL ZMSFI[,L D}0LDF\ S], DL,STM GM ;DFJ[X SZJF VG[ RF,] DL,STMGM 
;ZJF/M GLR[GF ;]+ £FZF VlEjIST Y. XS[ K[P 
                                               jIFH VG[ SZJ[ZF 5C[,FGM RMbBM GOM   
  SFRL ZMSFI[,L D}0L                                                               2!__ 
                                                       SFRL ZMSFI[,L D}0L  
  VlC GOM V[8,[ W\WFSLI GOM4 VF GOM U6JF DF8[ RMbBF GOFDF\ jIFH VG[ 
SZJ[ZF pD[ZJF DF\ VFJ[ K[P  
  H[D VF U]6MTZ p\RM T[D S\5GLGL l:YTL B}AH ;FZLP VF U]6MTZ ,F\AF UF/FGL 
D}0L SFI"1FDTFyFL p5IMU YFI K[ S[ GCL T[GL VlEjIlST SZ[ K[P  
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SMQ8S G\P $PZ 
ZLOF.GZL S\5GL GM SFRL ZMSFI[,L D}0L5Z GM U]6MTZ  
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL #P&5 #P($ $P*& $P!* $P5) 5P&5 $P$$ 5P&5 #P&5 
BPCL !#PZ* !5P#5 *P5! ZP$_ )P*& *P&# )P#Z !5P#5 ZP$_ 
MRPL v!P$_ !ZP&( Z_P*# )P&( !$PZ# !&P5( !ZP_( Z_P*# v!P$_ 
IOCL !5P5Z !5P)# (P&# (P#( !!P&( )P#! !!P5* !5P)# (P#( 
HPCL !$P*) !&P#* )P($ ZP(5 (P)_ 5P)( )P*) !&P#* ZP(5 
CPCL ZP_Z !P)) ZP5( !P&( ZP_* #PZ( ZPZ* #PZ( !P&( 
 
 p5ZMST 8[A, G\P $PZ DF\ ZLOF.GZL S\5GLGM SFRL ZMSFI[,L D]0L 5Z J/TZ NZ NXF"JJF 
DF\ VFJ[, K[P VF 8[A,DF\ RIC S\5GL GM SFRL ZMSFI[,L D}0L 5Z J/TZ NZ Z__# GF 
JQF"DF\ #P&5@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ #P($@ CTMP HIFZ[ Z__5 GF JQF"DF\ 
$P*&@ CTMP HIFZ[ Z__* VG[ Z__( GF JQF"DF\ SFRL ZMSFI[,L D}0L5Z J/TZGM NZ 
VG]S|D[ $P5)@ VG[ 5P&5@ CTMP HIFZ[ ;Z[ZFX J/TZ GM NZ $P$$@ CTMP H[ Z__#4 
Z__$ VG[ Z__& GF JQF" SZTF JW] CTMP  
  BPCL S\5GLGM SFRL ZMSFI[,L D}0L 5Z J/TZ GM NZ Z__# GF JQF"DF\ 
!#PZ*@ CTMP H[ JWLG[ Z__5 GF JQF" DF\ !5P#5@ YIM CTMP H[ NZ 38LG[ DF+ *P5!@ 
Z__5 GF JQF"DF\ CTMP HIFZ[ Z__& GF JQF"DF\ B}AH 38LG[ ZP$_@ YIM CTMP HIFZ[ Z__* 
VG[ Z__( GF JQF"DF\ VG]S|D[ )P*&@ VG[ *P&#@ YIM CTMP HIFZ[ ;Z[ZFX J/TZ GM NZ 
)P#Z@ YIM CTMP  
  MRPL S\5GLGM SFRL ZMSFI[,L D}0L 5Z J/TZGM NZ Z__# GF 
JQF"DF\v!P$_@ CTMP H[ JWLG[ Z__* GF JQF"DF\ !$PZ#@ YIM CTMP VG[ Z__( GF JQF"DF\ 
!&P5(@ YIM CTMP HIFZ[ ;Z[ZFX J/TZGM NZ !ZP_(@ CTMP VF S\5GLGM VeIF; 
NZdIFG J,6 B}AH JW38 YT] HMJF D/[, K[P  
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  IOC S\5GLGM SFRL ZMSFI[,L J/TZGM NZ Z__# GF JQF"DF\ !5P5Z@ CTMP H[ 
JWLG[ Z__$ GF JQF"DF\ !5P)#@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ !!P&(@ YIM CTMP 
HIFZ[ ;F{YL JW] NZ !5P)#@ Z__$ GF JQF"DF\ HMJF D/[ K[P VG[ ;F{YL VMKM NZ (P#(@ 
Z__& GF JQF"DF\ HMJF D/[ K[P  
  p5ZMST 8[A, G\P $PZ DF\ HPCL S\5GLGM SFRL ZMSFI[,L D}0L5Z J/TZGM NZ 
HMJF D/[ K[P VF S\5GLDF\ Z__# GF JQF"DF\ VF NZ !$P_)@ CTMP H[ JWLG[ Z__$ GF 
JQF"DF\ !&P#*@ YIM CTMP HIFZ[ Z__& GF JQF"DF\ B}AH 38LG[ ZP(5@ YIM CTMP HIFZ[ 
VeIF;GF V\TGF JQF"DF\ V[8,[S[ Z__( GF JQF"DF\ VF NZ 5P)(@ YIM CTM HIFZ[ ;Z[ZFX 
J/TZGM NZ )P*)@ YIM CTMP 
  CPCL S\5GLGM SFRL ZMSFI[,L D}0L 5Z J/TZGF NZGM Z__# GF JQF" ZP_Z@ 
YIM CTMP H[ 38LG[ Z__$ GF JQF"DF\ !P))@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ ZP5(@ YIM 
CTMP HIFZ[ Z__& GF JQF"DF\ !P&(@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ ZP_*@ YIM CTMP 
VG[ ;Z[ZFX SFRL ZMSFI[,L D}0L5Z J/TZGM NZ ZPZ*@ YIM CTMP HIFZ[ ;F{YL JW] SFRL 
ZMSFI[,L D}0L5Z J/TZGM NZ #PZ(@ YIM CTMP VG[ ;F{YL VMKM J/TZ !P&(@ YIM CTMP
  BRPL S\5GLGM SFRL ZMSFI[,L D}0L 5Z J/TZ NZ Z__# JQF"DF\ Z5P5_@ YIM 
CTMP H[ JWLG[ Z__$ GF JQF"DF\ #!P&Z@ YIM CTMP Z__& GF JQF"DF\ VF U]6MTZ #5P*(@ 
YIM CTMP HIFZ[ Z__& GF JQF"DF\ VF NZ !#P(!@ YIM CTMP HIFZ[ Z__* VG[ Z__( 
JQF"DF\ VG]S|D[ !#P(!@ VG[ !#P&*@ YIM CTMP HIFZ[ ;Z[ZFX J/TZGM NZ ZZP*!@ 
CTMP H[ Z__&4 Z__*4 VG[ Z__( JQFM" SZTF JW] CTMP  
        p5ZMST lJ`,[QF6 5ZYL ;FlAT YFI K[ S[ SFRL ZMSFI[,L D]0L 5Z J/TZGM NZ 
;F{YL z[Q9 BRPL,IOCL VG[ BPCL S\5GLDF\ HMJF D/[ K[P VF S\5GL VM £FZF 
,F\AFUF/F GL D}0LGM z[Q9 VG[ SFI"1FDTF 5}J"S p5IMU SZJFDF\ VFJ[, K[P  
sReturn on net capital Employed)  
sb) RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ RMbBL ZMSFI[,L D}0L V[8,[ S], l:YZ 
lD,STM + S], RF,] lD,STMv RF,] HJFANFZL YFI K[P ALHF XaNDF\ SCLI[ TM X[Z CM<0ZGF 
E\0M/ + lAG RF,] HJFANFZL H[G[ ;}+ £FZF GLR[ D]HA jIST SZL XSFI K[P  
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                                                                  jIFH VG[ SZJ[ZF 5C[,FGM GOM  
  RMbBL ZMSFI[,L D}/L 5Z J/TZ 
                                                                      RMbBL ZMSFI[,L D}0L   
  
 VCL RMbBL lD,STM DFYL 3;FZFG[ AFN SZJFDF\ VFJ[ K[P ;\RF,SGL SFI"1FDTF VG[ 
W\WFGL GOFSFZSTFGL DF56L DF8[ VF U]6MTZ ;J" z[Q9 K[P H[D VF U]6MTZ p\RM T[D 
S\5GLGL GOFSFZSTF VG[ pt5FNSTF JW] HIFZ[ GLRM U]6MTZ S\5GLGL ;\RF,G GL lAG 
SFI"1FDTF NXF"J[ K[P GLR[GF 8[A, GP $P# DF\ lZOF.GZL S\5GLVMGM RMbBL ZMSFI[,L D}0L 
5ZGM J/TZ NZ VlEjIST SZJFDF\ VFjIM K[P  
SMQ8S G\P $P#  
ZLOF.GZL S\5GLGM RMbBL ZMSFI[,L D}0L5Z J/TZGM NZ  
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL #P(* $P!! 5P!& $P$# $P(& 5P)) $P*$ Z*P_( !$P!_ 
BPCL Z5P#& Z)P!5 !#P&$ #P&_ !$P&& !!P5( !&P## #ZP5! #P!$ 
MRPL v!P*_ !&P#$ #_P&$ !#P(( ZZP** #ZP#) !)P_& $*P#( v$5P$Z 
IOCL Z$P*$ Z5P** !#P5) !ZP*( !*P*$ !$P!! !(P!Z ##P5( !5P*5 
HPCL Z*P!& Z*P(& !5P5( $PZ_ !#P_) (P55 !&P_* Z5P#) ZP!_ 
CPCL ZP*& ZP&5 #P(* ZP5) #P$( 5P#_ #P$$ *ZP#* Z_P)Z 
BRPL 5!PZ# &$P)( *&P!! Z*P#Z Z&P#! #_P5! $&P_( *&P!! Z&P#! 
;Z[ZFX !)P_& Z$P$!  ZZP&& )P(# !$P*_ !5P$) !*P&) $$P)Z 5PZ* 
 
  8[A, G\P $P# RIL S\5GLGM RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ NXF"J[ K[P 
RIL S\5GLDF\ Z__# GF JQF"DF\ RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ #P(*@ CTMP H[ 
JWLG[ Z__$ GF JQF"DF\ $P!!@ YIM CTMP HIFZ[ Z__5 JQF"DF\ 5P!&@ CTMP Z__& VG[ 
Z__* GF JQF"DF\ RMbBL ZMSFI[,L D}0L 5Z J/TZ GM NZ VG]S|D[ $P$#@ VG[ $P(&@ CTMP 
HIFZ[ Z__( GF JQF" DF8[ RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ 5P))@ CTMP HIFZ[ ;Z[ZFX 
RMBL ZMSFI[,L D}0L 5Z J/TZGM NZ $P*$@ CTMP  
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  BPCL S\5GLGM Z__# GF JQF"DF\ RMBL ZMSFI[,L D}0L 5Z J/TZ NZ Z5P#&@ 
CTMP H[ JWL G[ Z__$ GF JQF" DF\ Z)P!5@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ VF NZ 
!#P&$@ CTMP H[ 38LG[ Z__& GF JQF"DF\ #P&_@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ JWLG[ 
!$P&&@ YIM CTM H[ 38LG[ Z__( GF JQF"DF\ !!P5(@ YIM CTMP  
  MRPL S\5GLGM RMbBL ZMSFI[,L D}0L5Z J/TZGM NZ 8[A, G\P $P# DF\ HMJF 
D/[ K[P Z__# GF JQF"DF\ VF S\5GLGM RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZv !P*_@ CTMP 
H[ V[SND JWLG[ Z__$ GF JQF"DF\ !&P#$@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ #_P&(@ 
YIM CTMP Z__& GF JQF"DF\ !#P((@ YIM CTM HIFZ[ Z__* VG[ Z__( GF JQF" DF8[ 
VG]S|D[ ZZP**@ VG[ #ZP#)@ YIM CTMP HIFZ[ ;Z[ZFX RMbBL ZMSFI[,L D}0L 5Z J/TZGM 
NZ !)P_&@ CTMP  
  IOCL S\5GLGM RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ Z$P*$@ Z__# GF 
JQF"DF\ HMJF D/[ K[P HIFZ[ Z__$ GF JQF"DF\ Z5P**@ HMJF D/[K[P T[ NZ 38LG[ Z__5 GF 
JQF"DF\ !#P5)@ YIM CTMP VG[ Z__& GF JQF"DF\ VF NZ !ZP*&@ YIM CTMP HIFZ[ Z__* 
VG[ Z__( JQF"DF\ VF NZ !*P*$@ VG[ !$P!!@ YIM CTM  
  HPCL S\5GLGM RMBL ZMSFI[,L D}0L 5Z J/TZGM NZ p5ZMST 8[A, G\P $P# 
DF\ HMJF D/[ K[P VF S\5GLDF\ Z__# GF JQF"DF\ Z*P!&@ RMBL ZMSFI[,L D}0L 5Z J/TZ GM 
NZ CTMP H[ JWLG[ Z__$ GF JQF" DF\ Z*P(&@ YIM CTMP 5Z\T] Z__5 DF\ 38L G[ !5P5(@ 
YIM CTMP HIFZ[ Z__& GF JQF"DF\ VF NZ B}AH 38LG[ $PZ_@ YIM CTMP HIFZ[ Z__* GF 
JQF"DF VF NZ JWLG[ !#P_)@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ RMbBL ZMSFI[,L D]0L 5Z 
J/TZ GM NZ (P55@ CTMP HIFZ[ ;Z[ZFX RMBL ZMSFI[,L D}0L 5Z J/TZ GM NZ !&P_*@ 
CTMP H[ Z__54 Z__&4 Z__*4 VG[ Z__( GF JQFM" SZTF JW] CTMP  
  CPCL S\5GLGM RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ Z__# GF JQF"DF\ 
ZP*&@ CTMP H[ 38LG[ Z__& GF JQF"DF\ ZP5)@ YIM CTMP VG[ Z__( GF JQF"DF\ 5P#_@ 
YIM CTMP HIFZ[ ;Z[ZFX RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ #P$$@ CTMP  
  BRPL S\5GLGM RMBL ZMSFI[,L D}0L 5Z J/TZGM NZ Z__# JQF"DF\ 5!PZ#@ 
CTMP H[ JWL G[ Z__$ GF JQF"DF\ &$P)(@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ B}AH JWLG[ 
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*&P!!@ YIM CTMP Z__& GF JQF"DF\ Z*P#Z@ YIM CTMP H[ 38LG[ Z&P#!@ Z__* GF 
JQF"DF\ YIM CTMP HIFZ[ ;Z[ZFX RMbBL ZMSFI[,L D}0L5Z J/TZGM NZ $&P_(@ YIM CTMP  
  p5ZMST NZ[S S\5GLGF VeIF; SZTF DF,]D 50[ K[ BRPL. MRPL. IOCL 
VG[ BPCL S\5GLGF RMbBL ZMSFI[, D}0L 5Z J/TZ GM NZ ;J"z[Q9 CTMP HIFZ[ AFSLGL 
S\5GL VMGM RMbBL ZMSFI[,L D}0L 5Z J/TZGM NZ S], ;Z[ZFX SZTF GLRM CTMP  
sZf sReturn on shareholders Equity / net worth) 
  X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ  
  X[Z CM<0ZMG[ D/L XSTL VFJSG[ X[Z CM<0ZMGF\ E\0M/ J0[ EFUJFYL VF U]6MTZ 
D/X[P X[Z CM<0ZGF\ E\0M/ V[8,[ X[Z D}0L TYF 5|[OZg; D]0L A\G[GM ;DFJ[X Y. HFI K[P VF 
U]6MTZ V[ NXF"J[ K[ S[P X[Z 5Z S[8,] l0lJ0g0 D/JFGL XSITF K[P :JEFlJS K[ S[ HIFZ[ X[Z 
CM<0ZMG[ EFU[ VFJL XSTL ZSD U6JL CMI tIFZ[ GOM jIFH VG[ SZJ[ZF AFN SIF" 5KLGM H 
sPAT= profit after Tax) ,[JFIP  
                                                                     RMBM GOM  
  X[Z CM<0ZGF E\0M/ 5Z J/TZ=                            2!__ 
                                       X[Z CM<0ZGF E\0M/ 
  W\WFGF DFl,SM W\WFDF\ GF6F ZMSL H[ HMBD p9FJ[ K[P T[GF 5Z T[DG[ 5]ZT] J/TZ 
D/[ K[P S[ GlC T[ VF U]6MTZ NXF"J[ K[P ZMSF6SFZ 5MTFGF GF6F S\5GLDF\ ZMS[IF VgI W\WFDF\ 
ZMS[ TM J/TZ SIF D/[ K[P V[ HF6JF DF8[ VF U]6MTZ p5IMUL K[P  
SMQ8S G\P $P$ 
ZLOF.GZL S\5GLGM X[Z CM<0ZGF E\0M/ 5Z J/TZ GM NZ  
S\5GL Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !$P!5 !5P*& Z_PZ& Z_P!! Z!P_! Z*P_( !)P*# Z*P_( !$P!5 
BPCL Z(P*! #ZP5! !#P($ #P!$ !)P(& !#PZ* !(P5& #ZP5! #P!$ 
MRPL v$5P$Z !&PZ_ $*P#( !$P#5 Z!P5& #*PZ$ !5PZZ $*P#( v$5P$Z 
IOCL ##P5( #ZP#! Z_P__ !5P*# ZZP)( !*P$* Z#P&( ##P5& !5P*5 
HPCL Z$P5# Z5P#) !#P)( ZP!_ !#P*& *PZ5 !$P5_ Z5P#) ZP!_ 
CPCL $)P$_ &!P)* *ZP#* Z_P)Z Z5P$! Z&P&$ $ZP*) *ZP#* Z_P)Z 
BRPL 5!PZ# &$P)( *&P!! Z*P#Z Z&P#! #_P5! $&P_( *&P!! Z&P#! 
;Z[ZFX ZZP#! #5P5) #*P*! !$P(! Z!P5& ZZP*( ZP*) $$P)* 5PZ( 
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          p5ZMST 8[A, G\P $P$ RIL S\5GLGM X[Z CM<0Z E\0M/ 5Z GM J/TZ GM NZGL 
VlEjIlST SZJFDF\ VFJ[ K[P RIL S\5GLDF\ Z__# GF JQF"DF\ X[Z CM<0ZGF E\0M/ 5Z 
J/TZGM NZ !$P!5@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ !5P*&@ YIM CTMP Z__5 GF JQF" 
DF\ VF NZ Z_PZ&@ YIM CTMP H[ NZ 38LG[ Z__& GF JQF"DF\ Z_P!!@ YIM CTMP HIFZ[ VG[ 
Z__( GF JQF"DF\ VF NZ VG]S|D[ Z!P_!@ VG[ Z*P_(@ YIM CTMP HIFZ[ X[Z CM<0ZGF 
E\0M/ 5Z J/TZGM ;Z[ZFX NZ !)P*#@ CTMP  
  BPCL S\5GLDF\ Z__# GF JQF"DF\ X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ 
Z(P*!@ CTMP H[ YM0MS JWLG[ Z__$ GF JQF"DF #ZP5!@ CTMP HIFZ[ Z__5 GF JQF"DF\ VF 
NZ !#P($@ YIM CTM VG[ Z__& GF JQF"DF\ VF NZ B}AH 38LG[ #P!$@ YIM CTMP HIFZ[ 
Z__* VG[ Z__( GF JQF"DF\ VF NZ VG]S|D[ !)P(&@ VG[ !#PZ*@ YIM CTMP HIFZ[ 
;Z[ZFX J/TZGM NZ !(P5&@ CTMP  
  p5ZMST 8[A, G\P $P$ DF\ MRPL S\5GLGM Z__# GF JQF"GM RMbBL ZMSFI[,L 
D}0L 5Z J/TZGM NZv$5P$Z@ CTMP H[ B}AH JWLG[ Z__$ GF JQF"DF\ !&PZ_@ YIM CTMP 
HIFZ[ Z__5 GF JQF" DF\ VF NZ $*P#(@ YIM CTMP Z__& GF JQF"DF\ VF NZ !$P#5@ YIM 
CTMP HIFZ[ JQF" Z__* VG[ Z__( GF JQF"DF\ VF NZ Z!P5&@ VG[ #*PZ$@ YIM CTMP 
HIFZ[ ;Z[ZFX J/TZGM NZ !5PZZ@ CTMP  
  I.O.C.L S\5GLGM X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ Z__# GF JQF"DF\ 
#5P5(@ CTMP H[ 38LG[ Z__$ GF JQF"DF\ #ZP#!@ YIM CTMP 5Z\T] Z__5 GF JQF"DF\ B}AH 
38LG[ Z_@ YIM CTMP tIFZ AFN Z__& DF\ 56 38LG[ !5P*#@ YIM CTMP HIFZ[ Z__* GF 
JQF"DF\ YM0M  !*P$*@ CTMP HIFZ[ ;Z[ZFX J/TZGM NZ Z#P&(@ CTMP  
  H.P.C.L. S\5GLGM Z__# GF JQF"GM X[Z CM<0ZGM E\0M/ 5Z J/TZ GM NZ 
Z__# GF JQF"DF\ Z$P5#@ CTMP H[ 38LG[ Z__& GF JQF"DF\ Z*@ YIM CTMP HIFZ[ Z__( GF 
JQF"DF\ *PZ5@ YIM CTMP HIFZ[ ;Z[ZFX J/TZGM NZ !$P5_@ ZCIM CTMP  
  C.P.C.L S\5GLGM X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ B}AH JWT] 38T] 
J,6 NXF"J[ K[P VF S\5GLGM Z__5 GF JQF"GM U]6MTZ $)P$_@ YIM CTM[P H[ JWLG[ Z__$ 
GF JQF"DF\ &!P5*@ CTMP Z__5 GF JQF"DF\ VF U]6MTZ *ZP#*@ CTM H[ Z__& GF JQF"DF\ 
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B]AH 38LG[ Z_P)Z@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ Z5P$!@ YIM CTMP VG[ Z__( GF 
JQF"DF\ Z&P&$@ YIM CTMP HIFZ[ ;Z[ZFX J/TZGM NZ $ZP*)@ YIM CTMP  
  BPCL S\5GLGM X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ Z__# GF JQF"DF\ 
5!PZ#@ CTMP H[ JWLG[ Z__$ GF JQF"DF\ JWLG[ &$P)(@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ 
*&P!!@ YIM CTMP VG[ Z__& GF JQF"DF\ Z*P#Z@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ 
Z&P#!@ YIM CTMP VG[ Z__( GF JQF"DF\ #_P5!@ YIM CTMP  
 p5ZMST VeIF; 5ZYL bIF, VFJ[ K[ S[  CPCL VG[ BRPL S\5GLGF X[Z CM<0MZMG[ 
T[GF E\0M/ 5Z ;F{YL JW] J/TZ D/[ tIFZ AFN IOCL. BPCL VG[ RIL S\5GLGF X[Z 
CM<0ZGM S|D VFJ[ K[P HIFZ[ S], INDUSTRYGM J/TZ NZ $&P_(@ CTMP 
s#f lD<STGM R,GNZ  
  lD<STGM p5IMU J[RF6 pE] SZJF DF8[ YFI K[P VFD J[RF6 VG[ lD<STM JrR[GF 
;\AWG[ lD<STMGM R,G NZ SC[JFDF\ VFJ[ K[ VF U]6MTZ G[ ZMSF6GM R,G NZ 56 SC[JFDF\ 
VFJ[ K[P VUFp NXF"jIF 5|DF6[ GOFSFZSTF GM VFWFZ GOFGF UF/F VG[ lD<STMGF R,G NZ 
JrR[ ZC[,M K[P VlC R,G NZ V[8,[ lD<STMDF\ SZJFDF\ VFJ[, V[S ~l5IFG]\ ZMSF6 S[8,] 
J[RF6 SZL XS[ K[P T[JM YFI K[P  
  5|J'lT ;]RS V\S £FZF DL,STMGM U]6MTZ z[Q9 ZLT[ VlEjIST Y. XS[ K[P 
lD<STMGM R,G NZ JWTM HTM CMI TM lD<STMGM z[Q9 p5IMU NXF"J[ K[P HIFZ[lD<STM GF 
R,G NZDF\ 38TF HTF R,G G] J,6 W\WFGL lD<STM GM p5IMU AZFAZ YTM GYL T[J] YFI 
K[P l:YZ lD<STM S[ RF,] lD<STM DF\ YTF O[ZOFZ GL ;LWL V;Z lD<STMGM R,G NZ 5Z 50[ 
K[P HM RF,] lD<STM VG[ :YLZ lD<STMGM O[ZOFZ V[S ;FY[ R,G NZDF\ JWFZM SZ[TM S\5GL 
T[GL CAPACITY z[Q9 ZLT[ p5IMU SZ[K[P T[J] SCL XSFI K[P GLR[GF D]NF VMG[ wIFGDF\ 
,.G[ W\WFGL lD<STM GSSL SZL XSFI K[P  
s!f S], lD<STM GM R,G NZ sTotal Assets Turnover ratio) 
                                                            J[RF6  
  S], lD<STMGM R,G NZ =  
                                                        S], lD<STM  
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  VCL S], lD<STMDFYL 3;FZM AFN SZJFDF\ VFJ[ K[P VF p5ZF\T S], lD<STMDF\YL 
VãxI lD<STM H[JL S[ 5[8g8 SM5L ZF.8;4 8=[0 DFS"4 JU[Z[ VF p5ZF\T SF<5lGS lD<STM H[JL 
S[ 5|FYlDS BRF"VM 5F30L JU[Z[ VF p5ZF\T ;\Rl,T BRF"VM VG[ l0O"0 BRF"VM 56 wIFGDF\ 
,[JFDF\ VFJTF GYL VFD Z sA[f JBT V[ l:YZ lD<STMGM VFNX" U]6MTZ K[P  
  H[ VF R,G NZ p\RM CMITM T[ ;\RF,SMGL SFA[l,IT NXF"J[ K[P 36L JBT 
3;FZFG[ 5lZ6FD[ H]GL lD<STMGL lS\DT VMKL Y. U. CMI K[P 5lZ6FD[ W6L JBT S], 
lD<STMGM R,G NZ VMKM 56 VFJ[ K[P HIFZ[ ALHL AFH] S], l:YZ lD<STMGM GLRM U]6MTZ 
.lrKTGYL SFZ6S[ T[ lD<STMGM IMuI p5IMU NXF"JTM GYLP VF l:YTL A[ ZLT[ IMuI GYL 
V[S lD<STMDF\ ZMSFI[, GF6F GM jII NXF"J[ K[P VG[ T[G[ lGEFJJFDF8[ GM BRM"56 JW[ K[P 
5lZ6FD[ VF U]6MTZGL U6TZL B}AH SF/Ò 5}J"S SZJL HM.V[P HM J[RF6 JW] CMITM 
lD<STMDF\ JW] D/[ K[ H[ V[SND VFNX" 5lZl:YTL K[P VF U]6MTZ DF\ 36F AWF 51FSFZM Z; 
WZFJTF CMI K[P H[D S[ ZMSF6SFZM4 A[\SZ4 N[JFNFZM4 ,[6NFZM4 ;ZSFZ VG[ ,MS ;\XMWG 
lGQ6FT JU[Z[ VF l:YZ lD<STM GM R,G NZ H]NF H]NF 51FSFZMGM H]NF H]NF C[T]VM ;MW[ K[P  
 8[A, G\P $P5 DF\ S], lD<STM GM R,G NZ VlEjIST SZJFDF\ VFJ[ K[P  
SMQ8S G\P $P5 
S], lD<STM GM R,G NZ  
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _PZ( _PZ( _P## _P#Z _P#5 _P## _P#! _P#5 _PZ( 
BPCL ZP)_ #P_$ #P!# #P_! #P!( ZP(5 #P_Z #P!( ZP(5 
MRPL !PZ& !P*& ZP55 #P#* #P&_ #PZ_ ZP&Z #P&_ !PZ& 
IOCL ZP!_ ZP!# ZP_) ZP!( ZP#$ ZP!( ZP!* ZP#$ ZP_) 
HPCL #P!$ #P!Z #P$& #P!# #P_) ZP*# #P!! #P$& ZP*& 
CPCL !P*) !P&5 ZP!) ZP)5 #P$( #P!$ ZP5# #P$( !P&5 
BRPL !P&Z ZPZ) ZP*_ #P!# #P_* ZP#$ ZP5# #P!* !P&Z 
;Z[ZFX !P(* ZP_$ ZP#5 ZP5) ZP*# ZP#) ZP## ZP(_ !P*( 
(Compaired from annual reports of respeactives companies.) 
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   p5ZMST 8[A, G\P$P5 S], lD<STMGM R,GNZ NXF"J[ K[P VF 8[A, DF\ R1L 
S\5GL DF\ Z__# GF JQF"DF\ S], lD<STMGM R,G NZ _PZ( JBT CTMP H[ JWLG[ Z__& GF 
JQF"DF\ _P#Z JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ _P## JBT CTMP VG[ 
;Z[ZFX S], l:YZ lD<STMGM R,G NZ _P#! JBT CTMP   
  HIFZ[ BPCL S\5GLDF\ Z__# GF JQF"DF\ S], lD<STMGM R,G NZ ZP)_ JBT 
CTMP H[ JWLG[ Z__$ GF JQF"DF\ #P_$ JBT YIM CTMP VG[ Z__5 GF JQF"DF\ #P!# JBT 
YIM CTM HIFZ[ Z__& GF JQF"DF\ VF U]6MTZ #P_! H[8,M CTMP Z__* VG[ Z__( GF 
JQF"DF\ VG]S|D[ #P!( JBT VG[ ZP(5 CTMP 
  MRPL  S\5GLGM Z__# GF JQF"DF\ S], lD<STMGM R,G NZ !PZ& JBT CTMP 
HIFZ[ Z__& GF JQF"DF #P#* JBT CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ #P_Z JBT 
CTMP HIFZ[ ;Z[ZFX S], lD<STM GM NZ Z\&Z JBT CTMP  
  IOCL S\5GLGF ;F{YL JW] R,G NZ Z__* GF JQF"DF\ ZP#$ JBT CTMP HIFZ[ 
;F{YL VMKM R,G NZ Z__5 GF JQF"DF\ ZP_) JBT CTMP HIFZ[ ;Z[ZFX S], lD<STM GM 
R,G NZ ZP!* JBT CTMP  
  HPCL S\5GLGM S], lD<STMGM R,G NZ 8[A, G\AZ $P5 DF\ HMJF D/[ K[P VF 
S\5GLGM S], lD<STMGM NZ Z__# GF JQF"DF\ #P!$ JBT CTMP H[ 38LG[ Z__$ GF JQF"DF\ 
#P!Z JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ VF U]6MTZ #P$& JBT YIM CTMP Z__& GF 
JQF"DF\ S], lD<STMGM R,G NZ #P!# JBT YIM CTM HIFZ[ Z__* VG[ Z__( GF JQF"DF\ 
S], lD<STMGM R,G NZ VG]S|D[ #P_) JBT VG[  ZP*# JBT YIM CTMP 
 CPCL S\5GLGM S], lD<STMGM R,G NZ 8[A, G\P $P5 DF\ NXF"JJFDF\ VFJ[ K[P 
CPCL S\5GLDF\ Z__# GF JQF"DF\ S], lD<STMGM R,G NZ !P*) JBT CTMP HIFZ[ VF NZ 
JWLG[ Z__& GF JQF"DF\ ZP)5 JBT YIM CTMP VG[ JQF"G[ V\T[ V[8,[ S[ Z__( GF JQF"DF\ 
#P!$ JBT YIM CTMP HIFZ[ ;Z[ZFX S], lD<STMGM R,G NZ ZP5# JBT YIM CTMP  
  BRPL S\5GLDF\ Z__# GF JQF"DF\ 8[A, $P5 DF\ S], lD<STMGM R,G NZ !P&Z 
JBT YIM CTMP H[ B}AH JWLG[ Z__$ GF JQF"DF\ ZPZ) JBT YIM CTMP HIFZ[ Z__5 VG[ 
Z__& GF JQF" VG]S|D[ ZP*_ JBT VG[ #P!* JBT YIM CTM HIFZ[ Z__* GF JQF" DF\ S], 
  
 150 
lD<STMGM R,G NZ #P_* JBT CTMP H[ B}AH 38LG[ Z__( GF JQF"DF\ ZP#$ JBT YIM 
CTM HIFZ[ ;Z[ZFX S], lD<STM GM R,G NZ ZP5# JBT YIM CTMP  
  VFD p5ZMST lJ`,[QF6 5ZYL ;FlAT YFI K[ S[ S], lD<STM GM z[Q9 
p5IMUBPCL. MRPL. IOCL. HPCL VG[ CPCL S\5GL £FZF SZJFDF VFjIM 
CTMP SFZ6S[ VF S\5GL VMGM ;Z[ZFX U]6MTZ S], lD<STMGF VFNX" U]6MTZ SZTF JW] K[P 
sFixed assets turnover) 
sZf l:YZ lD<STM GM R,G NZ GLR[ D]HA VlEjIST SZJFDF\ VFJ[ K[P  
 VF.PV[DP5F\0[£FZF VF R,G NZ DF8[ GLR[ D]HA jIFbIF VF5JFDF\ VFJL K[P  
                                                                J[RF6 
  l:YZ lD<STMGM R,G NZ =  
                                                        l:YZ lD<STM  
 VlC :YLZ lD<STMDF\ EFU 3;FZF AFNGL :YLZ lD<STM wIFGDF\ ,[JFDF\ VFJ[ K[P 36L 
JBT lD<STM H]GL CMITM R,G NZ JW] VFJ[ K[P HIFZ[ lD<STM GJL BZLN[,L CMI TM R,G 
NZ 36M VMKMq GLRM VFJ[ K[P  
  VlC\IF l:YZ lD<STMGM R,G NZ GL U6TZL JBT[ dFF+ RMbBL lD<STM V[8,[ S[ 
3;FZF AFNGL lD<STM wIFGDF\ ,LWL K[P VFNX" :YLZ lD<STMGM U]6MTZ 5 s5F\Rf JBT K[P 
5Z\T] “capital intensive” pWMUDF\ VF R,G NZ $YL5 JBT CMITM VFNX" U6JFDF\ 
VFJ[ K[P  
  ;FDFgI ZLT[ l:YZ lD<STMGM p\RM R,G NZ V[ ;\RF,G GL p\RL SFI"1FDTF NXF"J[ 
K[P HIFZ[ GLRM U]6MTZ V[ ;\RF,GGL lAG SFI"1FDTF NXF"J[ K[P 36L JBT JW] R,G NZ   
5[-LG]\ “over Trading” 56 NXF"jFJ[ K[ HIFZ[ GLRM R,G NZ NXF"J[ K[ S[ 5[-LGL l:YZ 
lD<STMDF\ ZMSF6 Y. UI]\ K[P 5Z\T] VF l:YZ lD<STMGM p5IMU AZFAZ YTM GYMP VFD VF 
U]6MTZ 5[-LDF\ l:YZ lD<STMGM S[JL ZLT[ VG[ S[8,L SFI"1FDTF YL p5IMU YFI K[P T[ 
NXF"JJF DF8[ p5IMUDF ,[JFDF\ VFJ[ K[P ZLOF.GZL S\5GLGM l:YZ lD<STM GM R,G NZ 






sFixed assets turnover of selected Refineries of India) 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !P$* !P&_ ZP_) !P$Z !P&& !P&$ !P&5 ZP_) !P$Z 
BPCL *P&# *PZ& *P&5 *P&( )P_( )P55 (P!$ )P55 *PZ& 
MRPL !P&& ZP*_ $P&5 &PZ* *P#( )P_) 5PZ) )P_) !P&& 
IOCL $P)# $P)* $P(( 5P*5 &P#Z &P$5 5P55 &P$5 $P(( 
HPCL (P_Z (P!( (P5_ *P)) *P$( *P$Z *P)# (P5_ *P$Z 
CPCL #P## ZP*& $P** *P*( )P_Z )P(( &PZ& )P(( ZP*& 
BRPL $P(Z *P)* !ZPZ# !$P() !#P*Z )P_# !_P$5 !$P() $P(Z 
;Z[ZFX $P55 5P_& &P#) *P$_ *P$_ *P5( &P$* (P&$ $P#Z 
Scnces : computal from Annual reports of respective companies)  
  p5ZMST 8[A, G\P $P& DF\ RlLC S\5GL GM Z__# GF JQF"GM l:YZ lD<STMGM 
R,G NZ !P$* JBT CTMP H[ JWLG[ Z__$ GF JQF"DF\ !P&_ JBT YIM CTMP HIFZ[ Z__5 
GF JQF"DF\ l:YLZ lD<STMGM R,G NZ ZP_) JBT YIM CTMP HIFZ[ Z__& GF JQF"DF\ l:YZ 
lD<STM R,G NZ !P$Z JBT YIM CTMP HIFZ[ Z__* VG[ Z__( GF JQF"DF\ l:YZ lD<STM 
GM R,G NZ VG]S|D[ !P&& JBT VG[ !P&$ JBT YIM CTMP HIFZ[ ;Z[ZFX l:YZ lD<STM    
GM R,G NZ !P&5 JBT YIM CTMP 
  BPCL S\5GLGM l:YZ lD<STMGM R,G NZ p5ZMST 8[A, G\P$P& HMJF D/[ K[P 
VF S\5GLDF\ ;F{YL p\RM R,G NZ Z__( GF JQF"DF\ )P55 JBT CTMP VG[ ;F{YL GLRM R,G 
NZ Z__$ GF JQF"DF\ *PZ& JBT CTMP VG[ HIFZ[ ;Z[ZFX :YLZ DL,STMGM NZ )P!$ JBT 
K[P  
  BPCL S\5GLGM l:YZ lD<STM GM NZ Z__# GF JQF"DF\ 8[A, G\P $P& DF *P&# 
EFJ[ K[ HIFZ[ Z__$ DF\ *PZ& JBT HMJF D/[ K[P 5Z\T] Z__5 GF JQF"DF\ VF R,G NZ 
JWLG[ *P&5 JBT YIM CTMP HIFZ[ Z__& GF JQF"DF\ VF NZ YM0MS JWLG[ *P&( JBT YIM 
CTMP HIFZ[ Z__* GF JQF"DF\ VF NZ )P_( JBT CTMP HIFZ[ K[<,F JQF" V[8,[ Z__( GF 
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JQF"DF\ )P55 JBT YIM CTMP HIFZ[ ;Z[ZFX :YLZ lD<STMGM R,G NZ (P!$ JBT YIM 
CTMP  
  MRPL S\5GLDF\ 8[A, G\P $P& DF\ Z__# GF JQF"DF\ l:YZ lD<STM GM R,G NZ 
!P&& JBT VG[ Z__$ GF JQF"DF\ VF NZ 38LG[ ZP*_ JBT YIM CTMP HIFZ[ Z__5 GF 
JQF"DF\ VF R,G NZ JWL G[ $P&5 JBT YIM CTMP Z__& GF JQF" DF\ VF R,G NZ &PZ* 
JBT YIM CTMP HIFZ[ Z__* GF JQF"DF\ R,G NZ *P#( JBT YIM CTMP HIFZ[ Z__( GF 
JQF"DF\ l:YZ lD<STM HM. 5PZ) JBT CTMP  
  IOCL S\5GL DF\ l:YZ lD<STM GM R,GNZ p5ZMST 8[A, G\P $P& DF\ 
VlEjIST SZJFDF\ VFJ[ K[P VF S\5GLDF\ Z__# GF JQF" DF\ VF U]6MTZ $P)# JBT CTMP 
H[ JWLG[ Z__$ GF JQF"DF\ $P)* JBT YIM CTMP HIFZ[ T[ R,G NZ JWLG[ Z__* VG[ 
Z__( GF JQF"DF\ VG]S|D[ &P#Z JBT VG[ &P$5 JBT YIM CTMP HIFZ[ ;Z[ZFX l:YZ 
lD<STM  GM R,G NZ 5P55 JBT YIM CTMP  
  HPCL S\5GLDF\ Z__# GF JQF"DF\ ;F{YL JW] l:YZ lD<STM GM R,G NZ Z__5 
GF JQF"DF\ (P5_ JBT CTMP HIFZ[ ;F{YL VMKM R,G NZ *P$Z JBT Z__( GF JQF"DF\ CTMP 
HIFZ[ ;Z[ZFX l:YZ lD<STM GM R,G NZ *P)# JBT CTMP  
  CPCL S\5GLGM l:YZ lD<STM GM R,GNZ Z__# GF JQF"DF\ #P## JBT CTMP 
H[ B]AH JWLG[ Z__& GF JQF" DF\ *P*( JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ l:YZ 
lD<STM GM U]6MTZ )P(( JBT YIM CTMP HIFZ[ ;Z[ZFX l:YZ lD<STM GM U]6MTZ &PZ& 
JBT YIM CTMP  
  BRPL S\5GLGM l:YZ lD<STM GM U]6MTZ p5ZMST 8[A, G\P $P& DF\ HMJF D/[ 
K[P VF S\5GLDF\ Z__# GF JQF"DF\ l:YZ lD<STMGM U]6MTZ $P(Z JBT CTMP H[ JWLG[ 
Z__$ GF JQF"DF\ *P)* JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ VF U]6MTZ !ZPZ# JBT 
YIM CTMP HIFZ[ Z__& GF JQF"DF\ l:YZ lD<STM  GM U]6MTZ !$P() JBT YIM CTMP HIFZ[ 
Z__( GF JQF"DF\ l:YZ lD<STM GM U]6MTZ )P_# JBT YIM CTMP ;Z[ZFX l:YZ lD<STM GM 
U]6MTZ !_P$5 JBT CTMP  
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  p5ZMST lJ`,[QF6 5ZYL DF,]D 50[ K[ S[ ;F{YL z[Q9 l:YZ lD<STM GM p5IMU 
BRPL S\5GL £FZF SZJFDF\ VFJ[, K[P tIFZ AFN BPCL.HPCL VG[ CPCL 
S\5GLVMGM S|D VFJ[ K[P 
s#f Current Assets turnover RF,] lD<STMGM R,GNZ  
  RF,] DL,STMGM U]6MTZ J[RF6G[ RF,] lD<STMYL EFUJFYL D/[ K[P H[ GLR[ D]HA 
K[P  
                                                           J[RF6  
  RF,] lD<STMGM R,G NZ = 
                                                       RF,] DL,STM  
 
   VF U]6MTZGL U6TZLDF8[ RF,] DL,STMDF\ ZMS0 N[JFNFZM4 ,[6LC]\0L4 VG[ 
D/JFGL AFSL VFJSG[ wIFGDF\ ,[JFDF\ VFJ[K[P VCL RF,] lD<STMDF\ SF<5GLS lD<STM GM 
;DFJ[X SZJFDF\ VFJTM GYLP VF U]6MTZ ,[6FG]\ VG[ .gJ[8ZL GF SFI"1FD ;\RF,G ;FY[ 
HM0FI[, . SFZ6 S[ ,[6L C\]0L4 N[JFNFZ VG[ .gJ[8ZL V[ RF,] lD<STMGM EFU K[P  
  p\RM RF,] lD<STMGM R,G NZ 5[-LDF8[ B}AH ;FZM SFZ6 S[ T[ RF,] lD<STMGM 
W\WFDF8[ IMuI p5IMU NXF"J[ K[P HM RF,] lD<STMGM U]6MTZ GLRM CMI TM RF,] lD<STMGM 
5|JFC DF\ “stanation” HMJF D/[ K[P VFD  
  SDF6L pEL SZJFDF\ RF,] lD<STMGL “cycle” S[8,L SFI"1FDTFYL ;\RF,LT YFI 
K[P T[ VF R,G £FZF HF6L XSFI K[P VFD VF U]6MTZ RF,] DL,STM dFFG]\ ZMSF6 J[RF6 
pt5gG SZJFDF\ S[8,]\ h05L K[ T[ HF6L XSFI K[P VFD RF,] DL,STMGM U]6MTZ V[ 5[-LGL 
GOFSFZSTF VG[ SFI"1FDTFGM ;}RS VF\SK[P H[ GLR[GF SMQ8S $P* DF\ VlEjIST SZJFDF\ 








SMQ8S G\P $P*  
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL ZP## ZP$( ZP5* #P&# #P)& #P!# #P_Z #P)& ZP## 
BPCL 5P(* &P$( &P!5 &P$_ *P(( &P!* &P$) *P(( 5P(* 
MRPL 5PZ* 5P_5 5P&5 *P#* *P_) 5P$! 5P)* *P#* 5P_5 
IOCL $P## $P$_ $PZ# $P*_ 5P#* $P$& $P5( 5P#* $PZ# 
HPCL &P$! &P!* &P)& *P_) (P5$ 5P)# &P(5 (P5$ 5P)# 
CPCL #P)! $P!! $P_* $P(* 5P*) $P&* $P5* 5P*) #P)! 
BRPL ZP&Z #P$$ #P&# $PZ$ $P!5 #PZ( #P5& $PZ$ ZP&Z 
;Z[ZFX $P#) $P5) $P*5 5P$* &P!! $P*Z 5P_! &P!& $PZ( 
 
  SMQ8S G\P $P* £FZF RF,] lD<STMGM R,G NZ VlEjIST SZJFDF\ VFJ[ K[P VF 
8[A,DF\ RILS\5GLGM RF,] DL,STMGM R,G NZ Z__# GL ;F,DF\ ZP## JBT CTMP H[ 
Z__& GF JQF"DF\ JWLG[ #P&# JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ #P!# JBT YIM 
CTMP HIFZ[ ;Z[ZFX RF,] DL,STM GM R,G NZ #P_Z JBT CTMP 
  BPCL S\5GLGM RF,] lD<STMGM R,G NZ 8[A, G\ $P* DF\ NXF"JJFDF\ VFJ[ K[P 
VF S\5GLDF\ Z__# GF JQF"DF\ RF,] lD<STMGM R,G NZ 5P(* JBT CTMP H[ JWLG[ Z__$ 
GF JQF"DF\ &P$( JBT YIM HIFZ[ Z__5 GF JQF"DF\ 38LG[ &P!5 JBT YIM CTMP HIFZ[ 
Z__& GF JQF"DF\ &P$_ JBT YIM CTMP 5Z\T] Z__* GF JQF"DF\ JWLG[ *P(( JBT YIM 
tIFZ[ Z__( GF JQF"DF\ &P!* JBT CTMP HIFZ[ ;Z[ZFX RF,] lD<STMGM R,G NZ &P$) 
JBT CTMP  
 MRPL S\5GLGM RF,] lD<STM GM R,G NZ Z__# GF JQF"DF\ 5PZ* JBT CTMP H[ JWLG[ 
Z__& GF JQF"DF\ *P#* JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ 5P$! JBT YIM CTMP 
HIFZ[ ;Z[ZFX RF,] lD<STM GM R,G NZ 5P)* JBT CTMP H[ Z__#4 Z__$ Z__5 VG[ 




  IOCL S\5GLGM RF,] lD<STM GM R,G NZ p5ZMST 8[A,DF\ HMJF D/[K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ RF,] lD<STM GM R,G NZ $P## JBT YIM CTMP H[ JWLG[ Z__$ 
GF JQF"DF\ $P$_ JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ $PZ# JBT YIM CTMP HIFZ[ 
Z__( GF JQF"DF\ $P$& JBT YIM CTMP   
  HPCL S\5GLGM RF,] lD<STM GM R,G NZ 8[A, G\P $P* DF\ HMJF D/[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ RF,] DL,STMGM R,G &P$! JBT YIM CTMP HIFZ[ Z__$ GF 
JQF"DF\ 38LG[ &P!* JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ &P)& JBT CTMP H[ JWLG[ 
Z__& GF JQF"DF\ *P_) JBT YIM CTMP VG[ Z__* GF JQF"DF\ (P5$ JBT YIM CTMP VG[ 
Z__( GF JQF"DF\ VF VF R,G NZ B}AH 38LG[ 5P)# JBT YIM CTMP HIFZ[ ;Z[ZFX R,G 
NZ &P(5 JBT CTMP   
  CPCL S\5GLGM RF,] lD<STMGM R,G NZ 8[A, G\P $P* DF\ HMJF D/[ K[P HIFZ[ 
;F{YL JW] R,G NZ Z__* GF JQF"DF\ 5P*) JBT CTMP VG[ ;F{YL VMKM GLRM RF,] lD<STM 
GM R,G NZ Z__# GF JQF"DF\ #P)! JBT CTMP HIFZ[ ;Z[ZFX RF,] lD<STM GM R,G NZ 
$P5* JBT CTMP   
  BRPL S\5GLGM RF,] lD<STM GM R,G NZ 8[A, G\P $P* DF\ HMJF D/[ K[P VF 
S\5GLDF\ RF,] lD<STM G] J,6 ;TT JWT] HT] HMJF D/[ K[P Z__# GF JQF"DF\ S\5GLDF\ R,G 
NZ ZP&Z JBT CTMP H[ JWLG[ Z__$ GF JQF"DF\ #P$$ JBT YIM CTMP HIFZ[ Z__5 GF 
JQF"DF\ #P&# JBT YIM CTMP  
  p5ZMST S\5GLGF lJ`,[QF6 SZTF ;F{YL JW] ;Z[ZFX RF,] lD<STMGM R,G NZ 
HPCL S\5GL BPCL S\5GL MRPL S\5GL VG[ CPCL S\5GL GM K[P HIFZ[ VF{WMlUS 
;Z[ZFX RF,] lD<STMGM R,G NZ 5P_! JBT K[ H[RIL. IOCL. CPCL VG[ BRPL 
S\5GLVM SZTF JW] K[P   
s$f sjIFH VFJZ6 U]6MTZf sInterest coverage Ratio) 
 VF U]6MTZG[ “times interest earned” U]6MTZ 56 SC[JFDF\ VFJ[ K[P H[GL 




                                                       jIFH VG[ SZJ[ZF 5C[,FGM GOM 
  jiFFH VFJZ6 U]6MTZ = 
                                                                     jIFH 
 VCL jIFH VG[ SZJ[ZF 5C[,FGM GOM jIFH R]SJJF 5]ZTM K[ S[ GCL T[GL 1FDTF HF6JFDF 
VFJ[ K[P HM VF U]6MTZ ! sV[Sf SZTF JW] CMITM S\5GL GL jIFH R}SJJFGL 1FDTF 3ZFJ[ K[P 
VG[ GF6FSLI HMBD B}AH VMK] K[P VF U]6MTZ H[D JW] T[D B}AH ;FZMU6FI K[ VF 
U]6MTZ BF; SZLG[ GF6F WLZGFZ sLender)  äFZF p5IMU DF\ ,[JFDF\ VFJ[ K[P VF U]6MTZ 
G[ VFWFZ[ credit rating agency £FZF GF6FSLI ;FWGM G[ “Rank” VF5JFDF\ VFJ[ 
K[P ZLOF.GZL S\5GLGM jIFH VFJZ6 U]6MTZ GLR[GF 8[A, G\AZ $P( DF\ VFJ[ K[P  
SMQ8S G\P $P( 
interest coverage retion of selected refineries of India 
JQF" 
S\5GL 
Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL $PZ! 5P#& *P!) !#PZZ !#PZ$ ZZP#( !_P)# ZZP#( $PZ! 
BPCL )P_Z Z&P!* !_P!! ZP55 &P$! $P&* )P(Z Z&P!* ZP55 
MRPL v_P_$ !P)_ *P#! $P_( &P_( !ZP*5 5P#5 !ZP*5 v_P_$ 
IOCL !!PZ! ZZP)) !ZP&& *P## (P_$ *P&( !!P&5 ZZP)) *P## 
HPCL !&P*( 5#PZ$ Z!P!! ZP$_ $P5* ZP!& !&P*! 5#PZ$ ZP!& 
CPCL 5P&5 !#P!Z &P(5 5P!( 5P&) )P(! *P*Z !#P!Z 5P!( 
BRPL !ZP(# Z)P*Z !(5P5# !)P)Z Z(P$_ $&P&* 5#P(5 !(5P5# !ZP(# 
;Z[ZFX (P5Z Z!P*( #5P(Z *P(! !_P#5 !5P$5 !&P5( $(P_Z $P() 
 
  8[A, G\P $P( DF\ ZLOF.GZL S\5GLGM jIFH VFJZ6 U]6MTZ HMJF D/[ K[P VF 
8[A, DF\ RIL S\5GLGM Z__# GF JQF"GM jIFH VFJZ6 U]6MTZ $PZ! JBT CTMP H[ JWLG[ 
Z__$ GF JQF"DF\ 5P#& JBT YIM CTMP HIFZ[ Z__5 GF JQF"DF\ VF U]6MTZ *P!) JBT 
HMJF D/[ K[P H[ U]6MTZ B}AH JWLG[ Z__* GF JQF"DF\ !#PZ(@ YIM CTMP VG[ Z__( GF 
JQF"DF\ ZZP#( JBT YIM CTMP HIFZ[ ;Z[ZFX jiFFH VFJZ6MGM U]6MTZ !_P)# JBT CTMP  
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  BPCL S\5GLDF\ Z__# GF JQF"DF\ jIFH VFJZ6GM U]6MTZ )P_Z JBT CTMP H[ 
JWLG[ Z&P!* JBT YIM CTMP VG[ Z__5 GF JQF" DF\ 38LG[ !_P!! JBT ZCLIM CTMP 
HIFZ[ Z__& GF JQF"DF\ 38LG[ ZP55 JBT YIM CTMP HIFZ[ Z__* GF JQF"DF\ &P$! JBT 
YIM CTMP HIFZ[ Z__( GF JQF"DF\ $P&* JBT YIM CTMP HIFZ[ ;Z[ZFX jIFH VFJZ6MGM 
U]6MTZ )P(Z JBT YIM CTMP   
  MRPL S\5GLGM jIFH VFJZ6MGM U]6MTZ 8[A, $P( DF\ HMJF D/[ K[P VF 
S\5GLDF\ ;F{YL JW] jIFH VFJZ6MGM U]6MTZ Z__( GF JQF" DF\ !ZP*5 JBT HMJF D/[ K[P 
HIFZ[ ;F{YL GLRM U]6MTZ Z__# GF JQF"DF\ _P_$ JBT HMJF D/[ K[P B}AH BZFA 
5lZl:YTL NXF"JJ[ K[P HIFZ[ ;Z[ZFX jIFH VFJZ6MGM U]6MTZ 5P#5 JBT YFI K[P   
  IOCL S\5GLGM jIFH VFJZ6 U]6MTZ 8[A, G\P $P( DF\ HMJF D/[ K[P VF 
S\5GLDF\ jIFH VFJZ6 U]6MTZG]\ J,6 B}AH JWv38 YT] HMJF D/[ K[P HIFZ[ ;Z[ZFX 
jIFH VFJZ6MGM U]6MTZ !!P&5 JBT YFI K[P VF S\5GLDF\ ;F{YL JW] U]6MTZ Z__$ GF 
JQF"DF\ ZZP)) JBT HMJF D/[ K[P HIFZ[ ;F{YL GLRMU]6MTZ Z__& GF JQF"DF\ *P## JBT 
CTMP  
  HPCL S\5GLGM jIFH VFJZ6MGM U]6MTZ 8[A, G\P $P( DF\ HMJF D/[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ !&P*( JBT HMJF D/[ K[P HIFZ[ Z__$ GF JQF"DF\ 5#PZ$ 
JBT CTMP HIFZ[ Z__5 GF JQF"DF\ Z!P!! JBT CTM H[ B}AH 38LG[ Z__& GF JQF"DF\ B]A 
H 38L G[ ZP$_ YI[, K[P Z__* GF JQF"DF\ VF U]6MTZ YM0MS JWLG[ $P5* JBT YIM CTMP 
HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ ZP!& JBT CTMP HIFZ[ ;Z[ZFX jIFH VFJZ6 U]6MTZ 
!&P*! JBT CTMP  
  CPCL S\5GLGM jIFH VFJZ6 U]6MTZ 8[A, G\P $P( DF\ HMJF D/[ K[P VF 
S\5GLDF\ ;F{YL JW] jIFH VFJZ6 U]6MTZ !#P!Z JBT CTMP VG[ ;F{YL GLRM U]6MTZ 
Z__& GF JQF"DF\ 5P!( JBT CTMP HIFZ[ ;Z[ZFX jIFH VFJZ6 U]6MTZ *P*Z JBT CTMP  
  BRPL S\5GLGM jIFH VFJZ6MGM U]6MTZ 56 8[A, G\P $P( DF\ HMJF D/[ K[P 
VF S\5GLDF\ Z__# GF JQF"DF\ jIFH VFJZ6GM U]6MTZ !ZP(# JBT HMJF D/[ K[P HIFZ[ T[ 
U]6MTZ Z__$ GF JQF"DF\ Z)P*Z JBT YIM CTMP H[ U]6MTZ B}AH jWLG[ !(5P5# JBT 
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YIM CTMP 5Z\T] Z__& GF JQF"DF\ VF U]6MTZ B}AH 38LG[ !)P)Z JBT YIM CTMP HIFZ[ 
Z__* GF JQF"DF\ VF U]6MTZ JWLG[ Z(P$_ JBT  YIM CTMP HIFZ[ Z__( GF JQF"DF\ 
U]6MTZ $&P&* JBT ZÕM CTMP  
  VFD p5ZMST lJ`,[QF6 5ZYL SCL XSFI S[ ;Z[ZFX jIFH VFJZ6MGM U]6MTZ 
;F{YL z[Q9BRPL.HPCL VG[ IOCL S\5GLDF\ HMJF D/[ K[P VF S\5GLVM DF\ J[RF6GM 














sReceivable Management)  
  
 5P!  5|:TFJGF 
 5PZ  jIFbIF VG[ VY" 
 5P#  ,[6FGF ;FWGM 
 5P$  ,[6F V\U[GF BR" 
 5P5  ,[6FG] 5|DF6 AN,FTF BR"G] 5|DF6 
 5P&  ,[6FDF\ ZMSF6G] SN GÞL SZTF 5lZA/M 
 5P*  ,[6F ;\RF,G DF8[GF l;wWF\TM 
 5P(  z[Q9 p3ZF6LGL GLlT VG[ p3ZF6LGL SFI"JFCL GÞL SZJL 
 5P)  XFBGLTL GL AFATM 
 5P!_ XFBGLTLGF 38SM 
 5P!! p3ZF6LGL GLTL 
 5P!Z p3ZF6LGL 5|lTv5|[QF6 5âlT 
 5P!# 5;\NUL 5FD[, ZLOF.GZL 5[-LDF\ ,[6FG]\ ;\RF,G 








sReceivable Management)  
5P!  5|:TFJGF o  
 SM.56 V[SD DF8[ XFBGM jIJCFZ V[ DCtJG]\ JFl6HI G]\ V\U K[P XFBGF\ jIJCFZ 
JUZ V[SDGM lJSF; XSI GYLP SM.56 5[-LV[ 8SL ZC[JF DF8[ T[DH W\WFlSI HUTDF\ 
5MTFG]\ :YFG DHA]T SZJF DF8[ U|FCSG[ pWFZ J[RF6 SZJ] 50[ K[P U|FCSMG[ pWFZ J[RF6 
SZJFDF\ VFJ[ TM U|FCS 5[-LGM N[JFNFZ AG[ K[P VG[ VF ,[6]\ RF,] DL,ST AG[ K[P H[G]\ 
ZMS0DF\ ~5F\TZ YFI K[P ZMS0 J[RF6DF\ 5[NFXGL l0l,JZL ;FD[ ;MNM YFI S[ TZT H ZMS0 
D/[ K[P 5Z\T] U|FCSMG[ pWFZ J[RF6 SZJFDF\ VFJ[ TM VFDF\ ,[6F\G]\ ;H"G YFI K[P VF DF8[ 
,[6F\G]\ ;\RF,G pNÍEJ[ K[P  
  U|FCSMG[ DF,G]\ pWFZ J[RF6 SZJFDF\ bIF, ZFBJM 50[ K[P SFZ6 S[ IMuI U|FCSMG[ 
J[RF6 G YFI TM ,[6F\GL J;},FT DF\ WF,BFW G]\ HMBD JW[ K[P T[DH p3ZF6LGL J;},FT 
56 DM0L YFI K[P pWFZ J[RF6G[ SFZ6[ J[RF6 JW[ K[P H[ JWFZFG]\ J[RF6 YFI T[GM GOM VG[ 
T[GL 5FK/ YTM BR" VMKM CMJM HM.V[P NFPTP XFBGL D]NT #_ lNJ; VF5JFDF\ VFJ[ 
V[8,[ p3ZF6L #_ lNJ;DF\ H J;}, YFI V[J]\ C\D[XF AGT] GYLP 5Z\T] p3ZF6L DF8[ VD}S 
5|SFZGF BRF" SZJF 50[ K[P T[DH WF,BFWG]\ HMBD 56 ZC[ K[P 8]\SDF\ V[D SCL XSFI S[ 
,[6F\G]\ ;\RF,G ;FZL ZLT[ SZJ]\ HM.V[  
5PZ jiFFbIF VG[ VY" Meaning And Detivition 
  ,[6F\ V[ W\WFGL lD,STM K[P H[ W\WFGF ;FDFgI jIJCFZDF\ DF, S[ ;[JFVM GF 
J[RF6G[ SFZ6[ pNÍEJ[ K[P zLPVMPV[DP HMDGF DT[ “The term receivebale is 
defined. as debt owhed to the firm by customers arising trom 
sale of goods or servies in the ordinary course of business”1 
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  HIFZ[ ZMA8" V[GYMGL DFG[ K[ S[ “Accounts receivabales are 
qmavnt owhed to thr business entertrise vrually by its 
customers. sometimes it is broken down in to trade accunts 
receivabales, the former refors to amounts owhed by 
customers, and the letter refors to amounts owhed by 
emplogees and others”2 
  HIFZ[ 5[-L J:T]S[ ;[JFVMG]\ ;FDFgI ZLT[ J[RF6 SZL VG[ T[GF GF6F D[/JTL GYL 
tIFZ[ T[ J[5FZL XFB D\H]Z SZ[ K[P VG[ BFT[ ,[6FG]\ sAccount receivabales);H"G 
SZ[ H[ ElJQIDF\ 5|F%T SZJFDF VFJX[ VF ZLT[ 5[-L äFZF T[GF U|FCSMG[ XFBG]\ lJ:TZ6 BFTF 
äFZF SZJFDF\ VFJ[ K[P VF ZLT[ J[5FZL N[JFNFZM VYJF ,[6FDF\ ;FZL V[JL ZSD ZMSF6 ZC[ K[P 
T[YL T[ SF/Ò5}J"S lJ`,[QF6 VG[ IMuI ;\RF,G H~ZL AG[ K[P  
  VFW]lGS W\WFDF XFB 5Z DF,G]\ J[RF6 SZJ]\ V[ ;F{YL DCtJG]\ 5lZA/ K[P VF 
5wWlTGM 5[-L DF, J[RF6 DF8[ SZ[ K[P  H[YL T[ ClZOM ;FD[ Z1F6 5|F%TSZL XS[ T[DH U|FCSMG[ 
5MTFGL 5[NFXM ,FENFIS XZTMV[ J[RJF DF8[ VFSQFL" XS[ K[P S[8,LS 5[-LVMDF\ AFSL ,[6F 
RF,] lD<STMGM ;FZM V[JM lC:;M WZFJ[ K[P According to prasanna chndra 
“Thr balance in the receivabales accunts  would be average 
daily credit salex x average collection period”3 
  EFZTDF\ W\WFGF N[JFNFZMV[ DF, ;FDU|L 5KLGM ;F{YL DCtJGM RF,] lD<STMGM 
lC:;M K[P EFZTDF T[ RF,] lD<STMGM ,UEU !q# lC:;M WZFJ[ K[ VG[ S], lD<STMGM 
,UEU !! YL !5@ H[8,M lC:;M WZFJ[ K[ RM50[ AFSL N[JFGL +6 ,F1Fl6STFVM K[P s!f 
T[DF HMBDG]\ TtJ ;\S0FI[,] K[P sZf T[ VFlY"S D]<I 5Z VFWFlZT K[ T[GM VY" V[ K[ S[ 
BZLNGFZL TZO[6DF\ DF,S[ ;[JFGL O[ZAN,L YFI K[P T[G] VFlY"S D]<I K[P VG[ T[GF H[8,]\ 
D]<I J[RGFZ ElJQIDF\ 5|F%T SZX[ s#f ZMS0 R}SJ6L S[ T[GF H[JL ;DS1F R]SJ6L ElJQIDF\ 
SZJFDF\ VFJX[P  
5P# ,[6FGF\ ;FWGM  sInstruments inlicahnr Receivable) 
  Harry Grors has suggested. there genrul instruments in 
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a concern that provide root of receivable relalinship” T[GL RRF" GLR[ 
D]HA SZJFDF\ VFJL K[P  
s!f sOpen Bank Account) 
 ,[6NFZMGF BFTFDF\ VGJ6L SZJFDF\ VFJ[ K[P KTF\ 56 T[GFYL ,[6NFZM CIFT K[P T[J] 
;FlAT YT] GYLP  
sZf  
AN,L5F+ JRG RL9L sNegotiable promissay note)  
 N[JFNFZM äFZF J[5FZGL ,[lBT JRG VF5JFDF\ VFJ[ K[P S[ RL9LDF\ ,B[, TFZLB[ GSSL 
SZ[,L ZSD R}SJJF N[JFNFZM T{IFZ K[P  
s#f sincrease in profit) 
GOFDF\ JWFZM 
 ,[6FDF\ JWFZM YJFYL J[RF6DF 56 JWFZM YFI K[P 5lZ6FD[ 5[-LGL GOFSFZSTF JW[ K[P  
s$f :5WF"tDS AHFZ 
 VFHGM I]U V[ ClZOF.GM I]U K[ VFH 5|SFZGF W\WFDF ClZOM 56 XFBGL ;UJ0M VF5[ 
K[P TM T[G[ SFZ6[ VF56F V[SD[ 56 J[5FZLVMG[ XFBGL VJ,T VF5JFDF\ VFJ[ K[P 36L 
JBT XFBGL ;UJ0 ;FY[ VG[S 5|SFZGF 5|,MEGM 56 VF5JFDF\ VFJ[ K[P  
s5f J[5FZL U|FCS ;FY[ ;\A\Wov 
 V[SD[ J[5FZL;FY[ ,F\AF UF/FGM ;\A\WM ZFBJFGF CMI K[P VF 5|SFZGF ;\A\WM YL 
J[5FZLVMGM DMEM H/JFI K[P T[DH pWFZ J[RF6 SZJFYL ,[6FG]\ ;H"G 56 YFI K[P  
s&f h05YL lJTZ6o sSpeedy Distribution) 
 J[5FZLVMV[ pWFZ J[RF6 SZFJFYL J[RF6DF\ JWFZM YFI K[P pWFZ J[RF6GL ;J,TYL 
U|FCSM V[ TFtSFL,S GF6F R]SJJF 50TF GYL VFYL J[5FZL U|FCSM pWFZ BZLNLGM VFU|C 
ZFB[ K[P J:T]G] DM8F 5FIF 5Z pt5FNG YT]\ CMI T[DH J:T]GL DM8F 5FIF 5Z VFIFT YTL 
CMI T[JF ;\HMUMDF J:T]G] J[RF6 HF/JL ZFBJF DF8[ XFBGLTLGL ;UJ0 VF5JFDF\ VFJ[ K[P 




s*f 5ZR]Z6 o (Miscellaneous) 
  DM8F EFUGL S\5GLVM VgI SFZ6M H[JF S[ VF{WMlUS jIJCFZ l0,Z ;FY[ GF 
;\A\WM U|FCSGL H~lZIFTM VG[ DMEM U|FCSGL DF,G]\ J[RF6 SZ[ K[P  
5P$  ,[6F\ V\U[GF BR" sCost of Maintainiug Receivables) 
  NZ[S lD,STMDF\ D}0LG]\ ZMSF6 YFI K[P VG[ T[G[ 5lZ6FD[ T[GM BR" ,FU[ K[P 
,[6FDF 56 GF6F\G] ZMSF6 YFI K[P H[G[ SFZ6M W\WFG[ T[GM BR" ,FU[P VFJF BRF" GLR[ D]HA 
K[P  
s!f J{Sl<5S BR" S[ D}0L ZMSF6 BR" sopportuity costs) 
  U|FCSG[ pWFZ DF, J[RJFDF\ VFJ[ tIFZ[ T[DGL 5F;[YL GF6F\ J;}, YFI V[ A[ JrR[ 
S[8,F[S ;DI ,FU[ K[P VF ;DIUF/F NZlDIFG GF\6FG]\ ZMSF6 Y. ZC[ K[P VG[ 5lZ6FD[ 
W\WFGF BRF" R}SJJF GF6FGL jIJ:YF SZJL 50[ K[P VF DF8[ GF6FGL jIJ:YF X[Z D}0LDFYL 
N[JFDFYL S[ ZFBL D}S[, GOFDFYL SZJL 50[ K[P HM VF GF6F ,[6FDF\ ZMSFIF G CMI TM ALH[ 
T[G]\ ZMSF6 SZL T[GF 5Z SDF6L SZL XSFI CMT VF BR" ,[6FGM J{Sl<5S BR" K[P NFPTP V[S 
S\5GLG]\ ,[6] ~P! ,FBG]\ K[ VG[ T[GM V5[l1FT J/TZGM NZ !5@ K[P TM S\5GLGM VF ,[6FGM 
J{Sl<5S BR" !5P___ YX[P 
sZf JCLJ8L BRF"P sAdministrative costs) 
  U|FCSMG[ pWFZ J[RF6 SZJF DF8[ S[8,FS JCLJ8L BRF" SZJF 50[ K[P pWFZ 
J[RF6GL VG[ T[GL ;FD[ D/[,F GF6FGL GM\W ZFBJL 50[ K[ VF DF8[ S,FS" ZFBJF 50[ VG[ T[G[ 
5UFZ R]SJJM 50[ ALH] VF DF8[ Sd%I]8Z S[ VgI ;FNF I\+F[ ZFBJF 50[ K[P H[YL SIF U|FCSGF 
BFTFGL X] l:YTL K[P T[GL TZTH bIF, VFJ[ VF SFD SZJFDF8[ VMOL;DF\ HuIF OF/JJL 50[ 
:8[XGZL ZFBJL 50[ VG[ U|FCSMG[ BFTF 5+S DMS,JF 85F, DF8[ DF6;M ZFBJF VG[ T[ V\U[ 
VgI BRF" SZJF 50[ VF AWF BRF"VMGM ;DFJ[X ,[6F V\U[GM BR"DF\ YFI K[P   
s#f J;},FTGF BRF" sCollection costs) 
  HIFZ[ U|FCSM ;DI;Z GF6F G R}SJ[ tIFZ[ T[ GF6F J;}, SZJF 5U,F ,[JF S[8,FS 
BR" SZJF 50[ K[P VF BRF" J;],FT GF BRF" K[P NFPTPXFB 5]ZL YFI tIFZ[ H[DGF GF6F D?IF 
GYL VG[ T[DG[ GF6F R}SJL N[JF lJG\TL SZTM 5+ T{IFZ SZJM 85F,DF\ DMS,JM T[ p5ZF\T 
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VD]S 5+M ,bIF 5KL 56 U|FCS SM. 5|tI]TZ G VF5[ TM V\UT D],FSFT ,[JL J;},FT GL 
V[Hg;L T[ SFD ;M5J]\ VG[ SFG]GL 5U,F ,[JF 50[ TM T[ V\U[GM BR" SZJM VG[ T[DGL J;],FT 
56 T[DGL 5F;[ SZFJJLP  
s$f WF,AFBG]\ G]S;FG  sDetaulr Costs)  
  U|FCS 5F;[ ,[6FGL J;},FTGF AWF 5U,F ,LWF 5KL 56 HM T[GL 5F;[YL GF6F 
J;}, G YFI TM T[ ZSD DF\0L JF/JL 50[ K[P T[G[ WF,BFWG]\ G]S;FG SC[JFI K[P ;FDFgI ZLT[ 
JW] HMBDJF/F U|FCSMG[ DF,G] pWFZ J[RF6 SZJFDF\ VFJL BM8 pNÍEJ[ K[ H[ U|FCS GFNFZ 
HFC[Z YFI T[GL 5F;[YL ZL;LJZ äFZF VD]S ZSD D/[ K[ VG[ AFSLGF GF6F DF\0L JF/JF 50X[ 
V[JF V\NFH D]HA T[GL HMUJF. SZJL 50[ K[P 
5P5 ,[6F\G]\ 5|DF6 AN,FTF BRF"G]\ 5|DF6ov HM 5[-L V[JL XFBGLTL V5GFJJF 
DF\UTL CMI S[ H[YL T[GF ,[6F\G]\ 5|DF6 AN,FI TM T[G[ SFZ6[ JWFZFGF HM0F/M T[DF YTF BR" 
S[ YTL ARTGL U6TZL SZJL HM.V[ VF U6TZL GLR[ D}HA Y. XS[P  
s!f J{Sl<5S BR"GL U6TZLov  
 HM 5[-L lD,STMDF\ JWFZM SZJF DFUTL CMI TM T[ JWFZFGF GF6F pEF SZJFG]\ lJRFZ[ K[P 
WFZMS[ S\5GL !_@ GF l0A[gRZ ACFZ 5F0L JWFZFGF GF6F pEF SZJF DFU[ K[P VCL\ ,[6FDF\ 
YI[,F JWFZFGF ZMSF6GM BRF" U6JFG]\ SFI" B}A ;Z/ K[P T[ BR" !_@ H[8,M U6FI VF 
5wWlT B}A ;Z/ K[P 5Z\T] T[G[ SFZ6[ ,[6FDF\ YI[, JWFZFGM ZMSF6GF[ ;FRM J{Sl<5S BR" 
 U6L XSFTM GYL V[8,[ ;FRM BR" T[GF ZMSF6 5ZGM V5[l1FT J/TZGM NZ U6FIP  
sZf J;},FT BR"ov 
  36L S\5GL VMDF J;},FTGM BR" ,[6F DF\ VD]S 8SF H[8,M l:YZ CMI K[P T[YL HM 
J[5FZL ,[6F S[ N[JFNMZMGL ZSD VD]S 8SF JW[ TM J;],FTGM BR" 56 5|DF6;Z JWX[ V[D 
U6JFDF\ VFJ[ K[P NFPT V[S 5[-LDF\ ~P! ,FBGF ,[6F ;FD[ ~P5___ J;],FTGM BR" CMI TM 
,[6F 5Z J;},FT BR"GL 8SFJFZL 5@ U6FI T[YL HM 5[-LGL XFBGLTL AN,FTF ,[6F JWLG[ 
~P!P$_P___ YFI TM J;},FTGM BR" 5@ ,[B[ ~ *P___ U6FIP    
  S\5GL XFBGLTL pNFZ AGFJ[ tIFZ[ 56 VF 5|DF6 ,UEU RF,]ZC[ K[P S[8,FS 
V[JL N,L, SZ[ K[ S[ HIFZ[ 5[-L XFBGLTL pNFZ AGFJ[ tIFZ[ J[RF6 V\S]lXT SZJF ;EFG 56[ 
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5|ItG SZ[ K[P  
s#f WF,BFW GF 5|DF6DF\ O[ZOFZov  
  HIFZ[ 5[-L pNFZ XFBGLTL V5GFJL pWFZ J[RF6 JWFZ[ K[P tIFZ[ WF,BFWG]\ 
5|DF6 p\RF NZ[ JW[ K[P 5[-LGF E}TSF/ GF VG]EJG[ VFWFZ[ GF6F ;\RF,S S[ ;[<; D[G[HZ 
VF U6TZL SZ[ K[P HM 5[-LG]\ J[RF6 ~P5,FB CMI VG[ WF,BFW ~P!_P___ CMI TM pWFZ 
J[RF6 JWLG[ ~P!_ ,FB SZJFDF\ VFJ[ tIFZ[ WF,BFW AD6FYL JWX[ SNFR ~PZZP___ YX[ 
VCL\ GMW5F+ AFAT V[ K[ S[ WF, BFWG]\ 5|DF6 ;FDFgI ZLT[ pWFZ J[RF6 ;FY[ AN,FI K[P 
GCL S[ ,[6F;FY[ jIJCFZDF\ W\WFSLI V[SDMGM VF VG]EJ K[P   
s$f JCLJ8L BR"DF\ O[ZOFZov  
  pWFZ J[RF6 VG[ ,[6F JWTF ;FDFgI ZLT[ JCLJ8L BR"DF\ GM\W5F+ JWFZM YTM 
GYL V,AT lC;FAL SFI" JW[ K[P 5Z\T] ,[6FGF 5|DF6DF\ T[DF\ JWFZM YTM GYLP   
5P& ,[6FDF\ ZMSF6G]\ SN GSSL SZTF 5lZA/M  
sDeterminiavts of sne of invertment in receivable) 
  DM8F EFUGF W\WFSLI V[SDM AFSL ,[6FDF\ ZMSF6 V[ T[DGL lD,STM GM ;FZM V[JM 
lC:;M WZFJ[ K[P AFSL ,[6F V[ SFI"XL, D}0L GM V[S D}bI EFU K[P GF6FSLI JCLJ8L 
VlWSFZL V[ ,[6FGF ;\RF,G 5Z IMuI wIFG VF5J]\ H~ZL K[P SFZ6S[ VF RF,] lD,STMDF\ 
ZMSFI[, NZ[S ~l5IM 5[-LGF RMbBF D}\<IDF\ OF/M VF5[ K[P  
  ,[6F\GF ;\RF,GGM 5|`GM D]/E]T ZLT[ GOFSFZSTF VG[ TZ,TF JrR[ GL ;DT],F 
HF/JJFGM 5|xG K[P XFBGL XZTM G[ J[RF6G]\ VFSQF"6 K[ VG[ T[YL HM S\5GL T[GF U|FCSMG[ 
R}SJ6LDF\ JWFZ[ ;DIGL K}8 VF5[ TM J[RF6 JWX[ VG[ GOFDF\ 56 JWFZM YX[P HM S[ XFBGL 
XZTMGM ;DI JW] ,F\AM CMI TM N[JFGL S1FFDF\ JWFZF[ YX[ HMBD JWX[4 VG[ S\5GLGL 
TZ,TF 5Z JW] NAF6 VFJX[P VF ZLT[ ,[6FG]\ ;\RF,G V[ B}AH DCtJGM 5|`G K[P  
  ,[6FDF\ ZMSF6G]\ SNGL S1FF GSSL SZTF\ A[ 5|SFZGF 5lZA/M ;\S/FI[,F K[P sVf 
;FDFgI 5lZA/M sA) lJlXQ8 5lZA/M   
sVf ;FDFgI 5lZA/Mo ;FDFgI 5lZA/M V[ V[JF\ 5lZA/M K[ S[ H[ AWL 5[-LVM DF8[ T[DH 
AWFH 5|SFZGL l:YZ VG[ RF,] lD<STM DF\   
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XFB ;\RF,GGF l;wWF\T sprincipals of ordit management 
 Joseph L• wood  £FZF GLR[ D]HAGF D\TjI VF5JFDF\ VFjIF K[P  
“the purpose of any commercial enternise is me earning of 
profit credit in itself is uhilise to increde, but sales must return a 
profit”5 
 ,[6F ;\RF,GGM C[T] J[RF6 DIF"NLT SZJFGM GYLP 5Z\T] ,[6F DF\ ZMSF6 £FZF S\5GLGF 
DCTDL SZ6GM SZJFGM K[ T[YL ,[6F\G]\ ;\RF,G V[8,[ EFU p3ZF6L H GYL 5Z\T] ,[6F\ 
;\RF,G SZTL JBT[ 36F 5lZA/M wIFGDF\ ZFBJF 50[ K[P  
  W\WFGM GOMJWFZJF DF8[ W\WFDF\ V;ZSFZSTF ,FJJF DF8[ ,[6FGF ;\RF,GDF\ 
VD]S l;wWF\TM wIFGDF\ ,[JFDF\ VFJ[ K[P 
 “The first of there principler reiate to the allolation of 
aumority pertaining to credit and collection of some speake 
management. The second principles rets atress on me 
selecpion of proper credit terims. Me hlird principles 
emehasizes a tarang credit inverngann before a dicision on 
gramting a credit is taken and the last principles touches upan 
the ertabblishment of sonnd collechion policies and 
procedures.”&    
5P* ,[6F ;\RF,G DF8[GF l;wWF\TM 
   p5ZMST“ouotation”GF ;\NE"DF\ ,[6F ;\RF,G DF8[ GLR[GF l;wWF\TM wIFGDF\ 
,[JFDF\ VFJ[ K[P 
“Aclo cuhian or authority”    
s!f OF/J6L VYJF ;œFP     
  ,[6FGF SFI"S|D ;\RF,G DF8[ V;ZSFZS XFBGLTL CMJL HM.V[ VF p5ZF\T 
V;ZSFZS ;\RF,G DF8[ 5[[-L DF\ XFB lJEFU S. HuIFV[ VFJ[,M K[P T[ DCtJG]\ K[P 36L 
JBT XFB lJEFUG[ ;LWM GF6FSLI ;\RF,S GLR[ D]SJFDF\ VFJ[ K[P SFZ6S[ VF lJEFUGL 
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;LWL V;Z 5[-L GL 5|JFCLTF 5Z CMI K[P “For these reasong the credit and 
collection function should be placed under the cliets 
supprvision of the individualsrho are responsible for the firms 
firancial position”*  
  36L JBT VF lJEFUG[ AHFZLI lJEFUS[ J[RF6 lJEFU GLR[ D]SJFDF\ VFJ[ K[P 
V\TDF V[J] SCL XSFI S[ “The reasonability to administer credit and 
collecial policies may be assigned either to a financial 
execuhive or to boln of them jointly dependins upon the organi 
luhional structure and me objectives of the firm”)  
sZf “Selechion of proper credit terms”  
XFBGL XZTM GSSL SZJL  
  XFBGL XZTMDF\ ;DI ZMS0 J/TZG]\ 5|DF6 VG[ XFB WMZ6M GSSL SZJF V\U[GF 
lG6"IMGM ;DFJ[X YFI K[P XFBGF WMZ6M GSSL SZJFGM VFWFZ DM8[ EFU[ DM;DL DF\U4 
WF,BFWGF G]SXFGGF V\NFHM lGQO/TFG]\ HMBD VG[ J/TZ GM ;DI GSSL SZJF 5Z ZC[,M 
K[P XFBGF WMZ6MGM SIF ;]WL pNFZ AGFJJF T[GM VFWFZ J[RF6DF\ JWFZFG[ SFZ6G[ 
pNÍEJTF GOF VG[ JWFZFG]\ J[RF6 5Z SZJFDF\ VFJTF BR" V[ A\G[GL ;ZBFD6L 5Z ZC[,M 
K[P  
s#f “Credit Investigation”  
XFB V\U[ T5F;P 
  ;FDFgI ZLT[ GLR[GL AFATM wIFGDF\ ,.G[ T5F; SZJFDF\ VFJ[ K[P  
s!f U|FCSGM 5|SFZ4 T[ GJM K[ H]GM  
sZf U|FCSGF W\WFGM 5|SFZ VG[ HMBD  
s#f U|FCS H[ J:T]GF[ W\WM SZ[ K[ T[ J:T]G]\ :J~5 GFXJ\T K[ DM;DL K[P  





S\5GLGL XFB GLlTP  
  DFlCTL E[UL SIF" 5KL T[G[ VFWFZ[ NZ[S U|FCSGL XFBG[ ,UTL OF., AGFJJL 
HM.V[ 36L DM8L S\5GLVM NZ[S U|FCS DF8[ VFJL H]NL OF., ZFB[ K[P U|FCSG[ ,UTL H[ H[ 
DFCLTL D/[ T[ K[<,FDF K[<,L DFlCTL U|FCSGL OF., S[ SF0"DF\ CMJL HM.V[ HIFZ[ HIFZ[ 
U|FCS 5F;[YL XFB5Z BZLNL K[P SZJFGL DF\U6L VFJ[ tIFZ[ VF OF., S[ SF0"G[ VFWFZ[ T[GL 
XFB 5F+TF GSSL SZJFDF\ VFJ[ K[P H[ U|FCSM lGIlDT ;DI;Z GF6F R}SJL N[TF CMI T[GL 
AFATF[DF\ JW]T5F;GL SM. H~Z GYL 5Z\T] H[ U|FCSM K[<,F VD]S ;DIYL GF6F R}SJJFDF 
VlGIlDT H6FTF CMI S[ T[DF S;}Z SZTF CMI TM T[DG[ lJX[ B}A lJRFZ SZLG[ lG6"I ,[JM 
50[ K[P VFJL XFB T5F;GL H[ BR" ,FU[ K[ T[GM 56 lJRFZ SZJM 50[ HM VFJL T5F;GM BR" 
T[DFYL D/TF ,FE SZTF VMKM VFJTM CMI TMH VFJL T5F; SZJL HM.V[P  
 
5P( z[Q9 p3ZF6LGL GLTL VG[ p3ZF6LGL SFI"JFCL GSSL SZJLov 
“Sound collection policies and procedures” 
  ,[6FGF ;\RF,GG[ HMBD ;FY[ ;LWM ;\A\W K[ 36F N[JFNFZM WLDF CMI K[ VG[ 
36F N[JFNFZM R}SJ6L SZTFGYL T[YL ,[6FGF ;\RF,G ;FY[ ZC[,] HMBD N}Z SZL XSFT] GYL 
5Z\T] 38F0L XSFI K[ DF8[ p3ZF6LGL SFI"JFCL IMuI CMJL H~ZL K[P z[Q9 XFBGLTL GM C[T] 
N[JFNFZM 5F;[YL GF6F p3ZFJFGM VG[ WF,BFWG]\ HMBD 38F0JFGM K[P DHA]T XFBGLTL 
£FZF N[JFNFZM 5F;[YL S|lDS p3ZF6L SZLG[ W\WFGF J[RF6GM JWFZM SZJFGM K[P  
  NZ[S W\WFDF pWFZ J[RF6 TM ZC[JFG]\ V[8,[S[ J[5FZL ,[6F VD]S 5|DF6DF\ 
ZC[JFGFH BF; SZLG[ HIF CZLOF.G]\ TtJ CMI tIF pWFZ J[RF6 JUZ W\WM 8SL XSTM GYLP 
VFJF ,[6FGM     5[-LG[ BR" A[;[ K[ KTF 5[-L ,[6F XF DF8[ pEF SZ[ K[P T[GF D]bI +6 C[T] K[P  
 
s!f J[RF6DF\ JWFZM 5|F%T SZJMov  
  V[TM :JFEFlJS H K[ S[ 5[-L OST ZMS0[YL H J[RF6 SZ[ T[G[ AN,[ pWFZ J[RF6 
56 SZ[ TM T[G]\ J[RF6 JWX[ T[G] SFZ6 V[ K[ S[ 36F U|FCSM HIFZ[ BZLNL SZ[ K[P tIFZ[ T[DGF 
5F;[ R}SJJFGF ZMS0 GF6F TFtSFl,S CMTF GYL VYJFTM 5MTFGF E\0M/GM DCTD p5IMU 
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SZJF GF6F\ R}SJJF YM0L D]NT D/[ V[D T[VM .rK[ K[ S[8,FS U|FCSM DF, VFJL HFI DF,G]\ 
EZlTI]\ T[DGF lC;FAL lJEFUDF\ T5F;FI 5KLH GF6F R}SJJFG]\ 5;\N SZ[ K[P  TM J/L 
S[8,FS U|FCSM V[JF 56 CMJFGF S[ H[DGL 5F;[ BZLNL JBT[ R}SJJFGF GF6FG CMI 5Z\T] 
BZLN[,M DF, J[RLG[ SFZ6MG[ ,.G[ pWFZ J[RF6 SZGFZ 5[-LG[ JW] U|FCSM DF8[ VG[ T[G]\ 
J[RF6 JWJFG]\ V[ :JFEFlJS K[P  
 
sZf GOFDF JWFZM SZJMov  
  pWFZ J[RF6GL GLTL V5GFJJFYL 5[-LG[ JW] J[RF6 D/[ V[8,[ :JFEFlJS ZLT[ H 
T[ JWFZFGM J[RF6 5Z JW] GOM D/[ VG[ 5[-LGM S], GOM JW[ 5Z\T] VFD tIFZ[ H AG[ HIFZ[ 
JWFZFGM GOM XFBGLTLGF\ BR" SZTF JWTM CMI V[8,[ S[ J;},FTGM BR" WF,BFWG]\ G]S;FG 
TYF J{Sl<5S BR" VF +6 SZTF JWFZFGM GOM JW] D/[ TM H pWFZ J[RF6GL GLTL GOM JWFZL 
XS[ GlCTM 5[-LV[ JW] J[RF6 ZMS0[ YLH SZJ] HM.V[P  
 
s#f ClZOF. ;FD[ 8SL ZC[J]\ov 
  H[ W\WF DF\ CZLOF. CMI T[ W\WFDF\ AWL 5[-LVMV[ CZLOF. V5GFJ[,L CMI V[JL 
XFBGLTL V5GFJ[ K[P VFYL H 36F BZF pWMUMDF\ ,UEU V[S;ZBL XFBGLTL HMJF D/[ 
K[P V,AT H]NFvH]NF pWMUMGL XFBGLTL V,UvV,U CMI K[P NFPTP EFZTDF 8[1F8F., 
pWMUDF\ !(_ lNJ; ;]WLGL XFB V5GFJJFDF\ VFJ[ K[P HIFZ[ :S]8Z JU[Z[ pWMUMDF OST 
ZMS0[ YLH J[RF6 YFI K[P HM S[ V[SH W\WFDF ClZOM DF,G]\ J[RF6 pWFZ SZTF CMI VG[ SM. 
W\WFSLI V[SD HM DF, pWFZ GlC J[RL XS[ TM U|FCSM CZLO 5[-L 5F;[ H RF<IF HFI V[ 
:JFEFlJS K[P  
5P) XFBGLTL GL AFATM ov Aspect of credit policy  
  XFBGLlT S[JL CMJL HM.V[ T[ VG[S 5lZA/M\ wIFGDF\ ,. GSSL SZJ]\ HM.V[ 
XFBlGTL .Q8TD CMJL HM.V[ V[8,[ S[ XFBGLlT V[JL CMJL HM.V[ S[ H[YL J[RF6 JWT]\ ZC[ 
VG[ KTF WF,BFWGL ZSD TYF J;],FTGM BR" ,3]TD ZC[P VF V\U[ VF56[ A[ 5|SFZGL 
XFBGLlTGM 5|RFZ SZJM HM.V[s!f pNFZ XFBGLlT VG[sZf S0S XFBGLTL  
  
 170 
pNFZ XFB GLlTGF ,FEP  
  ,[6F\GL ZSD H[D JW[ T[D T[GM BR" 5[-LG[ ,FU[ K[P 5Z\T] T[ ;FD[ 5[-LG[ ,FE 56 
YFI K[P pNFZ XFB GLlT V5GFJJF 5FK/ J[RF6 JWFZJFGM pNÍ[X ZC[,M K[P VF pNFZ 
XFBGLTLGM ,FE K[P S[8,LS JFZ 5[-L ;BT CZLOF.GM ;FDGM SZL ZCL CMI TM 5MTFG]\ 
J[RF6 8SFJL ZFBJF DF8[ 56 XFBGLlT pNFZ AGFJJL 50[ K[P V,AT4 XFBGLlT pNFZ 
AGFJJFYL J[RF6 S[8,]\ JWX[ T[GM V\NFH D]SJFG]\ SFI" D]xS[, K[P VF DF8[ ;\ElJTTFGF 
l;wWF\T GM p5IMU SZJM 50[P H]NL H]NL VFlY"S 5lZl:YlT T[ÒvD\NL S[ ;FDFgI l:YlTDF\ 
J[RF6 JWJFGL ;\ElJTTF H]NL H]NL ZC[JFGLP  
  .Q8 XFBFGLlT VG[ BR"v,FE JrR[ ;DT],F sCost-benefits frode-off)   
  p5Z VF56[ HMI] S[ H[D ,[6F JW[ T[D T[GM BR" ,FU[ K[P TM ALÒ AFH] T[G[ 
SFZ6G]\ 5[-LG]\ J[RF6 56 JW[ K[P TM VF ;\HMUMDF\ .Q8TD ,[6F\GL ;5F8L S[8,L T[ GSSL 
SZJ]\ HM.V[P  
  XFBGLlT pNFZ AGFJJFDF\ VFJ[ TM A[  ZLT[ BR" JW[ K[P V[ AFH] ,[6F\ JWTF\ 
WF,BFWGL XSITF JW[ K[P VG[ WF,BFWG]\ G}SXFG 50[ K[P ALÒ AFH] JW] G[ JW] GF6F\ 
,[6FDF\ ZMSF. ZC[ K[P H[YL T[GF J{Sl<5S BR" 5[-LV[ EMUJJM 50[ K[P A\G[ G[ 5lZ6FD[ 5[-LGL 
TZ,TFYL 5lZl:YlT 5Z 5|lTS]/ V;Z YFI K[P  
  ALÒ AFH] pNFZ XFBGLlT G[ 5lZ6FD[ J[RF6 JWT] HJFG]4 J[RF6 JWJFG[ 
5lZ6FD[ 5[-LGL GOFSFZSTF 56 JWJFGL T[YL 5[-LGL .Q8TD ,[6FGL ;5F8L V[ CX[ HIFZ[ 
GOFSFZSTF VG[ TZ,TF JrR[ ;DT], H/JFX[P  
  VF AFAT VF56[ VF,[B £FZF NXF"JL V[P VF,[BDF\ GOFSFZTFGL Z[BF ,[6F JWTF\ 
0FAL AFH]YL HD6L AFH]\ p\R[ HJFGL SFZ6 S[ ,[6F\ JWTF J[RF6 JWX[ VG[ GOM JWX[P ALÒ 
AFH] ,[6F\ JWTF 5[-LGL TZ,TF S[ 5|JFlCTF 38TL HFI K[P T[YL VF,[BDF\ TZ,TFGL Z[BF 
0FAL AFH]YL HD6L AFH] GLR[ -/TL HFI K[P VF A[ Z[BFVM H[ TaASM V[S ALHFG[ K[N[ T[ 
TAÞ ,[6FGL .Q8TD ;5F8L GSSL YFI K[P  
  8]\S DF\ SCLV[ TM H[ XFBGLTL £FZF J[RF6 VG[ GOM JW[ VG[ KTF\ WF,BFW VG[ 












5P!_  XFBGLlTGF 38SMov 
 .Q8 XFBlGTL G]\ 30TZ SZTF\ NZ[S 5[-LV[ +6 AFATM wIFGDF\ ,[JL H~ZL K[ V[8,[ S[ 
XFBGLlT GF 38SM GLR[ 5|DF6[ K[P  
s!f XFBGL XZTM (Credit trms) 
sZf XFBGF\ WMZ6M (Credit standsrds) 
s#f p3ZF6LGL GLlT (Collection policy) 
  VFDTM XFBGLlTG]\ 30TZ VG[ JCLJ8 GF6F\ ;\RF,S £FZF YFI K[P KTF V[S 
AFAT :5Q8 K[ S[ XFBGLlTGL DCtJGL V;ZM S\5GLGF pt5FNG4 J[RF6 VG[ GF\6FSFI" 5Z 
56 YFI K[P V[8,[ S[ XFB lGlTG]\ 30TZ SZJF DF8[ pt5FNG4 J[RF6 VG[ GF6F\ BFTFGF 
DCtJGF VlWSFZLVM GL SlD8L £FZF YJ]\ HM.V[P VF ;lDlT XFBGLlTG]\ 30TZ SZ[ VG[ T[GM 
VD, XFB ;\RF,S VYJF Credit manager GF6F\ ;\RF,S V[ ZLT[ SZ[ S[ H[YL 5[-LG]\ 
D}\<I DCTD YFIP  
 “Two very important consideration invoived in incurring 
additional credit risk are the market for companies' product and 
capacity to sahsfy that market. if the demand ter the seller's 
product is greater than its capacity to produce, then it would be 
more selecrive in granting credit tol its customers, conversely if 
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the supply of the product exceeds thr demand, the seller would 
be more likely to lower credit standaeds with reaulting risk”10                                
  XFBGLlTDF\ H~lZIFT 5|DF6[ JBTM JBT O[ZOFZ TM YJFH HM.V[P 5Z\T] p5ZGF\ 
38SM 5{SL SM. V[SDDF\ O[ZOFZ SZLV[ TM T[GL V\NFÒ J[RF6 VG[ 50TZ 5ZX] YX[ T[GM 
V\NFH  SF-JFG]\ SFD B}AH D]xS[, K[ V[8,] GlC4 5Z\T] VF AWF\ 5lZA/M GM IMuI ;DgJI 
SZL .Q8 XFBGLlT T{IFZ SZJFG]\ SFD TM V[YL 56 JW] D]xS[, K[P V[8,[ .Q8 XFBGLlT WLD[ 
WLD[H 30FI K[P ;\RF,SM SM. V[S S[ A[ 5lZA/M DF\ O[ZOFZ SZL T[GL V;Z T5F;[ K[P 
VG]EJG[ VFWFZ[ H~ZL O[ZOFZ SZ[ K[P  
s!f XFBGL XZTM (Credit trms) 
 XFBGL XZTMDF\ D]bI A[ AFATMGM ;DFJ[X YFI K[P  
s!f XFBGL D]NT sZf ZMS0 J8FJ 
s!f XFBGL D]NT  
  XFBGL D}NT V[8,[ H[ ;DI DF8[ U|FCSMG[ pWFZ J[RF6GF\ GF6F\ R}SJJFGL K}8 
VF5L CMI T[ D}NTP 
  Martin H seiden GF XaNMDF\ SCLV[ TM “credit period is the 
duration of the time for which trade credit is extended during 
this time the orerdue amount must be paid. By the customer”11 
  XFBGL D]NT GSSL SZJFG]\ SFD56 VF ;FY[ H YJ]\ HM.V[P W\WF DF\ ;FDFgI ZLT[  
H[ XFBGL D]NT CMI T[G[ wIFGDF\ ZFBL 5MTFGF ;\HMUM D}HA 5[-LV[ XFBGL D}NT GSSL 
SZJL HM.V[P SM. lJlXQ8 ;\HMUM DF\ S[ BF; U|FCS DF8[ VFJL D]NTDF\ K}8KF8 D]SJL 50[ TM 
T[GM ,FE VG[ BR" A\G[GL T],GF SZL lG6"I SZJM HM.V[P HM XFBGL D]NT JWFZFDF\ VFJ[ TM 
,[6FDF\ JW] ;DI GF6F ZMSF. ZC[ VG[ T[GF 5Z J/TZG]\ G}SXFG YFIP J/L WF,BFWGL 
XSITF JW[ VG[ J;},FT GM BR" 56 JW[  VF +6 ;FD[ JW] J[RF6 S[8,] YFI VG[ T[G[ SFZ6[ 
GOM S[8,M JW[ T[GL T],GF SZJL HM.V[P HM GOFG]\ 5|DF6 JW] CMI TM XFBGL D}NTDF\ K}8KF8 
D}SFIP  
  ,FE=XFBGL D]NT JWJFYL J[RF6 JW[ T[G[ SFZ6M GOFDF\ YTM JWFZM  
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  BR"=,[6F\ JW] ;DI ZMSF. ZC[TF\ JWFZFGF ZMSF6 5Z U]DFJ[, 
J/TZ+WF,BFWGL XSITF+JW] J;],FT BR"GL XSITFP  
ZMS0 J8FJ NZo (Cash discount terms) 
  U|FCSM pWFZ J[RF6GF\ GF6F\ H,NL R}SJ[ T[ DF8[ T[DG[ VF5JF DF\ VFJT] J/TZ 
V[8,[ ZMS0 J8FJP 
  “Theodore N.Becman GF DT[ “Cash discount is premium 
on payment of delts before due date and not a Comten sahion 
fore the so called promt payment”12  
  VFD ZMS0 J8FJ NZ V[ 56 XFBGLlTGM H V[S EFU K[P ZMS0 J8FJ VF5JM S[ 
GlCP S[8,M VF5JMP S[8,L D}NTDF\ GF6F\ R]SJFITM ZMS0 J8FJ VF5JM JU[Z[ lG6"I ,[TF\ T[GM 
,FE VG[ BR" A\G[GL T],GF SZJFDF\ VFJ[ K[P   
 ,FE=36F\ VMKF GF6F\ ZMSF. ZC[TF AR[, ZMSF6 5Z J/TZ+WF,BFWDF\ 38F0MP 
 BR" =ZMS0 J8FJGL ZSDP  
 N.K.Agrawall pointed out that “we market out product 
through established dealers. if sometimes payment is not 
received within the credit period, it is just not possible to deny 
discount as it would spoil buriners relations”13  
sZf XFBGF\ WMZ6Movscredit standareds 
  XFBGF WMZ6M V[8,[ V[JF VFWFZ S[ H[GF ãFZF XFBSMG[ VF5JL T[ U|FCSM GSSL 
Y. XS[ HM XFBGF WMZ6M B}A S0S CX[P V[8,[ S[ DM8F EFUG]\ J[RF6 ZMS0[ YL YT]\ CX[ TM 
WF,BFW VMKL YX[P JCLJ8L BR" 56 VMKM YX[ 5Z\T] ;FD[ J[RF6DF 56 JWFZM Y. XSX[ 
GCL VG[ 5lZ6FD[ GOM JWL XSJFGF GCL HM XFBGLTL pNFZ S[ C/JL CX[ TM J[RF6 JWX[ 
5Z\T] ;FD[ N[JFNFZM JWX[ 5Z\T] ;FY[ N[JFNFZM JWX[P J/L4 WF,BFW GL BM8 JWX[ VG[ 
p3ZF6LGM BR" JWX[ V[8,[ XFBGLlT V[JL CMJL HM.V[ S[ V[S AFH] JWFZFGM GOM VG[ ALH]\ 
AFH] ,[6FGF BR" JrR[ ;DT],F H/JF. ZC[ “In the opning of van 
Horne, “There is the cost of additional investment in 
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receivables, resultiny form increased sales and a slower 
average collection period”  
  U|FCSM S[JF 5|SFZGF K[ XFB5F+ K[S[ GCL T[ GSSL SZTF A[ AFATM DCtJGL K[ 
V[S ;Z[ZFX p3ZF6L D]NT VG[ ALÒ S;]ZGM NZ ;Z[ZFX p3ZF6L D]NT V[8,[ pwFFZ J[[RF6 
SIF" 5KL ;Z[ZFX H[ D]NT DF8[ p3ZF6L DF\ GF6F ZMSF. ZC[ T[ D]NT H[D VF D]NT ,F\AL T[D     
5[-LG]\ ,[6FDF ZMSF6 JW] S;]Z GM NZ V[8,[ Default rate N[JFNFZM ;FY[ WF,BFW G] 
5|DF6 S;]Z G] HMBD V[8,[ V[J] HMBD S[ U|FCS T[GL ,[6L ZSD R]SJX[ GCL VFJL S;]Z GL 
XSITF GSSL SZJF V[[8,[ S[ XFB VF5JF DF\ S[8,] HMBD K[ T[ GSSL SZJF XFB D[G[HZ 
U|FCSGL GLR[GL 5F\R AFAT wIFGDF ,[ K[P s!f RFlZﬂI sZf 1FDTF S[ 5ZT R]SJ6LGL XlST 
s#f HFDLGULZL s$f 5lZl:YlT s5f D}0L S[8,FS ,[BS[ OST +6 U]6MG[ H DCtJ VF5[ K[ 
TM S[8,FS 5lZl:YlTDF HFDLGULZLGM ;DFJ[X SZL N. OST RFZ AFATM H DCtJGL U6[ 
K[P  
s!f RFlZﬂIov U|FCSGF RFlZﬂIDF GF6F R]SJJFGL .rKF S[ DZÒGM ;DFJ[X YFI K[P ;FZF 
U|FCSM 5MTFGF RFlZﬂI lJX[ B]A ;HFU CMI K[P VG[ ;DI;Z GF6F GCL R]SJJFYL 5MTFGL 
5|lTQ9FG[ V;Z YX[ V[D DFG[ K[P V[8,[ T[VM ;DI;Z GF6F R}SJL N[ K[P U|FCS[ 5]ZF 5F0[, 
Z[OZg; VG[ A{\SGF VlE5|FI G[ VFWFZ[ XFB ;\RF,S T[ GSSL SZL XS[ K[P E]TSF/GM        
5[-LGM 5MTFGM VG]EJ 56 VF V\U[ B}A p5IMUL GLJ0[ K[P  
sZf 1FDTF S[ R}SJJFGL XlSTov U|FCSGL GF6F R}SJJFGL XlST DCtJG] 5lZA/ K[P 
U|FCSGL W\WFGL 5lZl:YTL VG[ GOFSFZSTF G[ VFWFZ[ T[ GF6F ;DI;Z R}SJL XSX[ S[ GCL T[ 
GSSL YFI K[P E}TSF/DF\ U|FCS[ S[JL ZLT[ GF6F R}SjIF K[ T[G[ VFWFZ[ 56 T[GL XlSTGM bIF, 
VFJL XS[P  
s#f HFDLGULZLov HM U|FCS 5MTFGF N[JF ;FD[ SM. HFDLGULZL VF5JF T{IFZ CMI TM 
HFDLGULZL S[JL K[ T[G[ VFWFZ[ T[GL XFB5F+TF GSSL SZL XSFI K[P  
s$f 5lZl:YTLov V[8,[ W\WFGL VFlY"S 5lZl:YTL H[G[ VFWFZ[ U|FCS GF6F R}SJL XSX[ S[ 
GCL T[ GSSL Y. XS[ HM VFlY"S l:YlT ;FZL G CMI TM U|FCSGL GF6F R}SJJFGL XlSTG[ 
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5|lTS]/ V;Z YFI K[P VG]EJL XFB ;\RF,S V[ GSSL SZL XS[ S[ 5|JT"DFG VFlY"S l:YlT 
S[8,[ V\X[ U|FCSGL GF6F R}SJJFGL XlSTG[ V;Z SZL XSX[P  
s5f D}0Lov U|FCSGL VFlY"S TFSFTG] DF5 T[GL D}0L S[8,L K[P T[G[ VFWFZ[ GSSL Y. XS[ VF 
DF8[ U|FCS5[-LDF GF6FSLI 5+SM 5ZYL H]NFvH]NF U]6MTZM GSSL SZJF 50[ K[P D}0LDF\ 
DFl,SLGL D}0L S[8,L K[ VG[ T[GF 5|DF6DF pKLGL D}0L S[8,L K[ T[GM 56 bIF, ZFBJM 50[ 
K[P  
  p5ZMST lJ`,[QF6 I.M.Pandey £FZF VF5JFDF\ VFjI]\ K[P 
 “He had cited cs of credit termed as character, capacity and 
conlition that ostimate the likehood of detault and its elect on 
firms' management credit standerds. Two more cs have been 
added to the thrce cs of the I.M.Pandey, namely, capital and 
collateral. all the five cs of credit are discerresl above in brief”  
5P!!  p3ZF6LGL GLTLP(Collection policy) 
  p3ZF6LGL V[8,[ 5[-L £FZF N[JFNFZM 5F;[YL GF\6FGL p3ZF6L SZJFGL GLTLP 
 R.K.Mish V[ H6FjI]  S[ “A Collection policy shanld always 
emphasile promptness, reiulating and systematization in 
collection ellerts. It will a psychological effect upon the 
customer, in that, it will make then realize the obligation ig the 
seller towards the obligation granted”16   
 p3ZF6LGL GLTL V[JL CMJL HM.V[ S[ H[YL R-[,]\ ,[6] J;}, YFI VG[ WF,BFW VMKFDF\ 
VMKL ALÒ AFH] ;DI;Z R}SJ6L GCL SZTF U|FCSM ;FY[ S0S 56 YJ] HM.V[ VFJF 
U|FCSMG[ 5|YD TM GF6F R}SJJFGL lJG\TL SZTM 5+ ,BJM HM.V[ HM T[GL SM. V;ZG YFI 
TM S0S EFQFFDF\ 5+ ,BJM 50[ CJ[ 5KL T[G[ R[TJ6L VF5JL 50[ S[ HM T[ GF6FGCL R}SJX[ 
TM SFG}GL ZLT[ 5U,F ,[JFDF\ VFJX[ VF AWFG]\ SM. 5lZ6FD GCL VFJ[ TM ,[6FGL 
J;},FTDF8[ SFG}GL 5U,F EZJF HM.V[ HM S[ VFlY"S ZLT[ GA/F U|FCSM 5Z SFG}GL 5U,F 
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,[JFYL SNFR 5lZl:YTL J6;[ VFJF ;\HMUMDF ;DHFJ8 VG[ZL;DFWFGYL SFD ,. H[ ZSD 
D/[ T[ :JLSFZL ,[JL HM.V[P  
  HM VF56F SM. SFIDL U|FCS H[ ;FDFgI ZLT[ ;DI;Z GF6F R}SJTF CMI T[ 
VFlY"S ;\HMUMG[ SFZ6[ ;FR[ ;FR D]xS[,LDF\ CMI TM T[GL D]xS[,L ;DÒ XFBGL D]NT JWFZL 
VF5JL HM.V[ VFD SFIDL U|FCSM CD[XG[ DF8[ U]DFJJF SZTF YM0L S]G[C JF5ZJL H~ZL K[P  
5P!Z  p3ZF6LGL 5|lTv5|[QF6 5wWTL collection Follow-up system 
 p3ZF6LGL 5|lTv5|[QF6GF VC[JF,GLR[ ZLT[ T{IFZ SZL XSFI K[P  
s!f S], ,[6FGM VC[JF,  
  VlC S], ,[6FGM VC[JF, T{IFZ SZJFDF\ VFJ[ K[P VFYL JQF" V\T[ S[8,F ,[6F K[P 
VG[ S[8,F ,[6F WLDF\ K[P  
sZf BFTFJFlCTF VFIMHG £FZF sledger plan of card ticker system) 
  VF 5wWTLDF\ NZ[S N[JFNFZGF scards) ZFBJFDF\ VFJ[ K[P VF SF0" N[JFNFZ 
5F;[YL S[8,L ZSD ,[6L K[P 5FSIF TFZLB S. K[P p3ZF6LGM ;DI UF/M S[8,M K[P  
s#f SMd%I]8Z VG[ XFB ;\RF,GP sComputer and credit management)  
  Sd%I]8Z GM XFB ;\RF,GGF z[Q9 p5IMU Y. XS[ K[P Sd%I]8Z N[JFNFZMGL DFlCTL 
V[SND :5Q8 VFJ[ K[P T[GF ãFZF S[8,L ZSD ,[6L K[P S[8,M J8FJ VF5JFGM K[P JU[Z[ DFlCTL 
;Z/TFYL VG[ :5Q8 ZLT[ D/[ K[P  
s$f XFBGL J8FJGF BR"G]\ lJ`,[QF6ov(Anslysis of credit discount costs:) 
  VF 5|SFZG]\ lJ`,[QF6 J[RGFZ VG[ BZLNGFZ A\G[ DF8[ G]\ B}AH DCtJG] K[P VF 
lJ`,[QF6 SZJF 5FK/GM D]bI C[T] GF6FSLI BR" G]\ lJ`,[QF6 SZJFGM K[P  
s!f HM U|FCS GF6F ;DI;Z R}SJ[ TM J[RS £FZF J8FJ VF5JFDF\ VFJ[ K[P        
sZf 36L JBT U|FCS £FZF p5ZMST J8FJGM ,FE p9FJJFDF\ VFJTM GYL C[0ZLU|M; £FZF 
XFBGL XZTM VG[ JFlQF"S  jIFHGM NZ IMuI ZLT[ GLR[GF 8[A, G\P ! DF\  VlEjIST  SZJFDF 





SMQ8S G\P 5P! 
 XFBGL XZTM VG[ V;ZSFZS JFlQF"S jIFHGF NZ JrR[GM ;\A\W  
XFBGL XZTM V;ZSFZS JFlQF"S jIFHGM NZ 
!    !_ G[8 #_ lNJ;” 
              Z 
)@ 
!   !_ G[8 #_ lNJ;” !(@ 
Z   !_ G[8 #_ lNJ;” #&@ 
Z   !_ G[8 &_ lNJ;” !$@ 
Z      G[8 &_ lNJ;” 
                 
 #_ 
Z$@ 
Z      G[8 !Z_ lNJ;” 
                      #_ 
(@ 
#      G[8 #_ lNJ;” 
             
!_ 
5$@ 
5     G[8 !Z_ lNJ;” 
               !_ 
!&@ 
&    G[8 &_ lNJ;” 
             
!_ 
$#@ 
(     G[8 !Z_ lNJ;” 




(Scnee: Harry Gross, P 83) 
U6TZL (Computation) 
  XFBGL XZTM DF8[ V;ZSFZS JFlQF"S jIFHGF NZGL U6TZL DF8[ GLR[GF D]NFVM 
wIFGDF\ ,[JFDF\ VFJ[ K[P  
 J[5FZL U|FCSM lGlüRT ;DI SZTF JC[,F GF6F R]SJ[ TM V[SD U|FCSG[ ZMS0 
J8FJGM ,FE VF5[ K[P HM U|FCS VF J8FJGM ,FE D[/JTF CX[ TM ,[6FG]\ 5|DF6 VMK]\ ZC[X[P 
NFPT ZMS0 J8FJ DF8[GL XZTM GLR[ D]HA K[P   
                  “     Z    G[8 #_ lNJ;  ”  
        !_ 
 p5ZMST AFAT V[D ;}RJ[ K[ S[ U|FCSM V[ BZLNLGM GF6F #_ lNJ;DF\ R}SJJFGF 
CMI K[P  
    #  G[8 #_ lNJ;G[ VFWFZ[ JFlQF"S J8FJGM NZ XMWTF 5C[,F 5[-LG[ S[8,F lNJ; 
             !_ 
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JC[,L  p3ZF6L D/[ K[P T[ AFATG[ wIFGDF ,[JFDF\ VFJ[ K[P 
                                                  #2#&_ 
V;ZSFZS JFlQF"S jIFHGM NZ        2!__  
                                                                    s#_v!_f 
                                                  !_(_         
 
                                                                     2   !__ 
        Z_  
     =  5$ % 
s Receivable management in selected Refineries of India) 
5P!#  5;\NUL 5FD[, ZLOF.GZL 5[-LDF\ ,[6FG]\ ;\RF,G   
ZMSFI[,L D]0L 5Z IMuI J/TZ D[/JJF DF8[ 5[-L V[ ,[6F V\U[GL IMuI XFB GLTL 
SZJL HM.V[P V[ ,[6FGF ;\RF,G DF8[ GLR[ TtJM 5Z wIFG S[gãLT SZJ]\ HM.V[P  
s!f ,[6FG]\ 5|DF6P  (Size of Receivable) 
 HIFZ[ V[SD XFBGLlTDF\ O[ZOFZ SZ[ TM T[G[ SFZ6[ ,[6 56 O[ZOFZ YFI K[P NFPTP 
V[SDGL ,[6FGL S1FFP ~P!5P__P___ VG[ ,[6FGL 50TZ !5__ ~P VFJTL CMI TM 
,[6FGM BRM" !@ U6M S\5GL S[ V[SD pWFZ J[RF6G]\ 5|DF6 JWFZ[ TM ,[6FGF 5|DF6 VG[ 
WF,BFW GF\ 5|DF6DF\ 56 O[ZOFZ YFI K[P 36LJBT ClZOF. DF\ 8SL ZC[JF DF8[ XFBGL 
XZTM pWFZ ZFBJFDF\ VFJ[ K[P XFBGM ;DI VG[ ZMS0 J8FJGL XZTM DF\ #/!5 G[8 Z_ 
lNJ; G[ AN,[ #/!5 G[8 #_ lNJ; SZJFDF VFJ[ TM T[G[ SFZ6[ J[RF6 JW[ K[P GOM JW[ 
K[P ,[6FG]\ 5|DF6 JW[ K[P VG[ WF,BFWG]\ HMBD 56 JW[ K[P T[DH ,[6F\G]\ SN JWJFYL 
J{Sl<5S 50TZ 56 p\RL VFJ[ K[P ,[6FDF\ D}0LG]\ ZMSF6 YFI K[P VG[ HM S0S XFBGLlT 
V5GFJJF DF\ VFJ[ TM J[RF6 38[ K[P GOM W8[ K[P ,[6FG]\ SN 38[ K[P VG[ WF,BFW G]\ 
HMBD 56 38[ K[P s!f ZLOF.GZL S\5GLGF ,[6FGF 5|DF6GL DFlCTL 8[A, G\P 5PZ DF\ 






,[6FG]\ 5|DF6  5PZ 
5;\NUL 5FD[, ZLOF.GZL S\5GLVMDF\ ,[6FG]\ 5|DF6 sZSD SZM0DF\f 
  Z__# Z__$ Z__5 Z__& Z__* Z__( S], ;Z[ZFX 
 &&)_P5# *)#)P*_ )5)$P) &(#& )$$* !*)$5  5($5Z )*$Z_ RIL 
 $&P!$ 5!P5* $&P5$ #$P#_ #)P(! $&P*$ Z&5P_) $$P!( 
 ZZ)_P(_ Z#!*P)_ Z$$(P(_ Z*&_ #Z## *!)#PZ Z_Z$$ ##*#P) BPCL 
 #_P&& #!PZ) Z&P$$ Z!P(& Z5P_Z #(P_5 !*#P#Z Z(P()  
 5&(P!Z !Z*5P$_ !&#_P!_ !*#5 !*#Z Z&(_P# )&Z_P5 !&_#P$ MRPL 
 5P$_ ZP$5  !P&Z !PZ& !P$5 !P$Z !#P&_ ZPZ* 
 !_!5*P(_ )5Z_P&_ !!*($ !!5** !$Z#5 Z!_&$ *(##) !#_5&P$ IOCL 
 _P_5# _P_Z5 _P_!$ _P_!! _P_! _P__* _P!Z _P_Z 
 ###$P*# #*&$ #55*P*_ #_*5 #Z$$ &*Z(P#_ Z#*_$ #)5_P&# HPCL 
 #)P#_ $_P!5 #*P&& Z(P!Z Z(P#& #5P#! Z_(P)( #$P(Z 
 ()(P#! (!(P!5 !!5&P#_ !#$_ !Z!Z !*_*P) *!Z)$ !!((PZ CPCL 
 $_P&# #5P$_ Z(P)! Z5P** Z#P($ Z$P!! !*(P&5 Z)P* 
 $_#P5) Z_ZP!) Z(#PZ( #(5P&_ $Z$P#_ 5#5P() ZZ#$P(_ #*ZP$* BRPL 
 !_P_& !*P5! !_PZ_ (P&(# 5P&Z $P5_ 5$P5( )P!_ 














 8[A, G\P 5PZ RIL S\5GLGF ,[6FG]\ 5|DF6 VG[ S], lD<STM ;FY[ ,[6FGL 8SFJFZL 
NXF"J[ K[P RIL S\5GLDF\ Z__# GF JQF"DF\ ,[6FGL ZSD ~P &&)_P5# CTMP H[ JWLG[ 
Z__$ GF JQF"DF\ ~P *)#) Y. CTLP HIFZ[ Z__5 VG[ Z__& GF JQF"DF\ ,[6FGL ZSD 
~P )5)$P)_ VG[ &(#& CTLP H[ ZSD JWLG[ Z__* GF JQF"DF\ ~P )$$* Y. CTLP 
HIFZ[ Z__( GF JQF"GF ,[6FG]\ 5|DF6 ~P !*)$5 CT]\ HIFZ[ ;Z[ZFX ,[6FG]\ 5|DF6 ~P 
)*$ZP_5 CT]P 
 HIFZ[ S], lD<STM ;FY[ ,[6FGF 5|DF6GL 8SFJFZL Z__# DF\ $&P!$@ CTLP H[ 
JWLG[ Z__$ GF JQF"DF\ 5!P5*@ Y.P HIFZ[ Z__5 GF JQF"DF\ VF 8SFJFZL 38LG[ 
$&P5$@ Y. CTLP HIFZ[ Z__& GF JQF"DF\ S], DL,STM DF\ ,[6FG]\ 5|DF6 #$P#_@ CT]\ 
Z__* VG[ Z__( GF JQF"DF\ VG]S|D[ VF 8SFJFZL #)P(!@ VG[ $&P*$@ CTMP HIFZ[ 
;Z[ZFX 8SFJFZLGM NZ $$P!(@ CTMP  
 8[A,G\P 5PZ DF BPCL S\5GLGF ,[6FG]\ 5|DF6 VG[ S], DL,STM ;FY[GL 
8SFJFZL HMJF D/[ K[P VF S\5GLD\F Z__# GF JQF"DF\ ,[6FG]\ 5|DF6 ~P ZZ)_P(_ CT]\ H[ 
JWLG[ Z__& GF JQF"DF\ ~P Z*&_ YI] K[P HIFZ[ Z__( GF JQF"DF\ VF 5|DF6 JWLG[ ~P 
*!)#PZ_ K[P VG[ ;Z[ZFX ,[6FG]\ 5|DF6 ~P ##*#P)5 K[P HIFZ[ BPCL S\5GLGF 
,[6FGL S], DL,STM ;FY[GL 8SFJFZL Z__# GF JQF"DF\ #_P&&@ CTMP H[ JWLG[ Z__$ 
GF JQF"DF\ #!PZ)@ Y. CTLP Z__5 GF JQF"DF\ 5|DF6 Z&P$$@ CT]\ HIFZ[ Z__& GF 
JQF"DF\ ,[6FGL S], DL,STM ;FY[GL 8SFJFZL Z!P&(@ CTMP H[ Z__* GF JQF"DF\ Z5P_Z@ 
Y. CTLP VG[ Z__( GF JQF"DF\ VF 8SFJFZL #(P_5@ Y. CTL HIFZ[ ;Z[ZFX 8SFJFZL 
Z(P()@ CTLP  
 MRPL S\5GLG]\ ,[6FG]\ 5|DF6 Z__# GF JQF"DF\ ~P 5&(P!Z CT]\P H[ JWLG[ 
Z__$ GF JQF"DF\ !Z*5P$_ CT]\ HIFZ[ Z__5 GF JQF"DF\ ,[6FG]\ 5|DF6 ~P!&#_P!_ 
CT]\ HIFZ[ Z__& GF JQF"DF\ ,[6F G] 5|DF6 ~P !*#5 CT] H[ Z__* GF JQF"DF\ ~P !*#Z 
YI] CT]\ VG[ Z__( GF JQF"DF\ ,[6FG]\ 5|DF6 ~P Z&(_P#_ CT]\ HIFZ[ MRPL S\5GLGF 
,[6FG] S], DL,STM ;FY[ GL 8SFJFZL Z__# GF JQF"GF\ 5P$_@ CTLP H[ 38LG[ Z__$ GF 
JQF"DF\ ZP$5@ Y. CTLP HIFZ[ Z__5 GF JQF"DF VF 5|DF6 38LG[ !P&Z@ YI] CT]P HIFZ[ 
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Z__& GF JQF"DF\ VF 5|DF6 !PZ&@ YI] CT]P Z__* GF JQF"DF\ VF 8SFJFZL !P$5@ CTL 
VG[ Z__( GF JQF" DF\ VF 8SFJFZL !P$Z@ CTLP HIFZ[ ;Z[ZFX 8SFJFZL ZPZ*@ CTLP  
 IOCL S\5GLGF ,[6FG]\ 5|DF6 8[A,G\P 5PZ GF 5|NlX"T YFI K[PIOCL S\5GLDF\ 
Z__# GF JQF"DF\ ,[6FGL S], ZSD ~P!_!5*P(_ CT]P H[ 38LG[ Z__$ GF JQF"DF\ 
)5Z_P&_ YI] CT]\ HIFZ[ Z__5 GF JQF" VF 5|DF6 JWLG[ ~P !!*($ YI} CT]P HIFZ[ 
Z__& GF JQF"DF\ ,[6F\GL S], ZSD ~P!!5** CTLP H[ Z__* GF JQF"DF\ ~P !$Z#5 
CTLP HIFZ[ Z__( GF JQF"DF\ ,[6FGL ZSD ~P Z!_&$ CTLP HIFZ[ RF,] lD<STM ;FY[ 
,[6FGL 8SFJFZL Z__# GF JQF"DF\ _P_5@ CTLP H[ 38LG[ Z__& GF JQF"DF\ _P_!@ Y. 
CTLP HIFZ[ Z__( GF JQF"DF\ _P__*@ Y. CTLP ;Z[ZFX ,[6F\GL RF,]lD<STM ;FY[GL 
8SFJFZL _P_Z@ CTLP  
 HPCL S\5GLGF S], ,[6F\ 8[A,G\P 5PZ DF\ HMJF D/[ K[P VF S\5GLDF\ Z__# GF 
JQF"DF\ ,[6F\GL ZSD ~P ###$P*# CTLP H[ 38LG[ Z__$ GF JQF"DF\ ~P #*&$ Y. CTLP 
HIFZ[ Z__5 GF JQF"DF\ VF ZSD #55*P*_ Y. CTLP HIFZ[ Z__& JQF"DF\ ~P #_*5 
CTLP VF ,[6F Z__* GF JQF"DF\ ~P #Z$$ YIF CTFP HIFZ[ Z__( GF JQF"DF\ ,[6FGL 
ZSD ~P &*Z(P#_ CTL ;Z[ZFX ,[6FGL ZSD #)5_P&# CTL HIFZ[ H.P.C.L 
S\5GLGF ,[6FG]\ RF,] lD,STM ;FY[G]\ 5|DF6 Z__# GF JQF"DF\ #)P#_ CT] VF 5|DF6 
JWLG[ Z__$ GF JQF"DF\ $_P!5 YI] CT]\ 5Z\T] Z__5 GF JQF"DF\ VF 5|DF6 38LG[ 
#*P&& YI] CT]\ HIFZ[ Z__& GF JQF"DF\ Z(P!Z@ YI] CT]P VG[ VF 5|DF6 YM0]\ 38LG[ 
Z__* GF\ JQF"DF\ Z(P#& YI] CT]\P HIFZ[ Z__( GF JQF"DF\ VF 5|DF6 #5P#!@ V[ 
5CMrI]\ CT]\ ;Z[ZFX 8SFJFZLG]\ 5|DF6 #$P(Z@ CT]\  
 8[A, G\P 5PZ DF BRPL S\5GLGF ,[6F NXF"JJFDF\ VFJ[, K[P B.R.P.L 
S\5GLGF S], ,[6FGL ZSD Z__# GF JQF"DF\ $_#P5) CTL HIFZ[ VF ,[6FGL ZSD 38LG[ 
Z__& GF JQF"DF\ #(5P& Y. CTLP HIFZ[ Z__( GF JQF"DF\ VF ZSD ~P 5#5P() Y. 
CTL ;Z[ZFX ,[6FG]\ 5|DF6 ~P#*ZP$* CT]\ VFD ,[6FG]\ 5|DF6 W8T]\ HT] HMJF D/[ K[P 
B.R.P.L S\5GLGL S], ,[6FGL RF,] lD,ST ;FY[GL 8SFJFZL Z__# GF JQF"DF\ 
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!_P_*@ CTL H[ 38LG[ Z__& GF JQF"DF\ &P&(@ Y. CTL HIFZ[ Z__( GF JQF"DF\ 56 
38F0M HMJF D/[ K[P ;Z[ZFX ,[6FGL RF,] lD,ST ;FY[GL 8SFJFZL )P!_@ CTLP  
 p5ZMST lJ`,[QF6 5ZYL DF,]D 50[ K[ S[ IOCL S\5GL VG[ MRPL S\5GL 
B}AH S0S XFBGLTL WZFJ[ K[P HIFZ[ S\5GL RIL VG[ S\5GL HPCL 5|DF6DF pNFZ 
XFBGLTL WZFJ[ K[P 
JFlQF"S J[RF6 VG[ ,[6FDF\ lJSF; o sGrouth in annual sales and 
receivabales) 
 J[RF6GL ;FY[ ,[6FGM ;}RS VF\S 5[-LGL XFBGLTL VG[ T[GL V;Z ATFJ[ K[P HM 
J[RF6GF J,6 DF\ JWFZM YTM CMI VG[ ,[6FGF J,6DF\ 38F0M YTM CMITM 5[-LGL 
XFBGLTL J[RF6 JWFZJF DF8[ ;1FD K[ T[J]\ NXF"J[ K[P 5Z\T] J[RF6DF JWFZM YTM CMI VG[ 
;FY[v;FY[ ,[6FDF\ 56 JWFZM YTM CMI TM 5[-LGL GOFSFZSTF 5Z p<8L V;Z HMJF D/[ 
K[P 36L JBT JW] U|FCS D[/JJFGL ,F,RDF\ pNFZ XFBGLTL V5GFJJFDF\ VFJ[ K[P 
5lZ6FD[ J[RF6DF\ JWFZF SZTF ,[6FDF JWFZM B}A h05YL YFI K[P 5lZ6FD[ W\WFDF 
GOFGL HuIFV[ BM8 pNÍEJ[ K[P GLR[ VF5[, 8[A, G\P 5P# lZOF.GZL S\5GLGM JFlQF"S 














8[A, G\P 5P#  
ZLOF.GZL S\5GLGM JFlQF"SJ[RF6 VG[ ,[6FGF lJSF; GM ;]RS VF\S  
  Z__# Z__$ Z__5 Z__& Z__* Z__( S], ;Z[ZFX 
 !__P__ !_)P)) !$&P#) !*) Z#*P(_ Z*)P($ !_5# !*5P5 RIL 
 !__P__ !!(P&* !$#P$! !_ZP!* !$!P!) Z&(PZ! (*#P&& !$5P&* 
 !__P__ !!!P## !#!P$5 !*5P# ZZ!PZ_ Z5_P$) )()*5 !&$P)& BPCL 
 !__P__ !_!P!( !_&P)_ !Z_P$) !$!P!Z #!$P__ ((#P*_ !$*PZ( 
 !__P__ !$)P*) Z$ZP*$ #Z)P!_ #*5P$_ $#5P!5 !&#ZPZ_ Z*ZP_# MRPL 
 !__P__ &*P55 $$P_# #&P&! #*P&_ *ZP!& #5*P)5 5)P&& 
 !__P__ !!_P!( !Z*P$$ !5(P&_ !)_P(_ Z!5P)* )_#P_! !5_P5_ IOCL 
 !__P__ &P#! #$P5& Z#P_P* !)P*! ##P$! Z*ZP_& $5P#$ 
 !__P__ !_&P#5 !Z_P*) !$ZP5 !*)P&_ Z_*P*) !5&P$( !$ZP(# HPCL 
 !__P__ ZZ$P$) Z(&P)# #_5P$_ #_$P(_ $*!P*( !&)P$ Z(ZPZ# 
 !__P__ !_)P## !((PZ* Z)$P#_ ##)P) #(!P($ !$!#P& Z#5P&! CPCL 
 !__P__ )_P*$ !Z(P*Z !$)PZ_ !#$P) !)_P!Z *)#P&$ !#ZPZ* 
 !__P__ 5_P_) *_P!) )5P5# !_5P! !#ZP*( 55#P*$ )ZPZ) BRPL 
 !__P__ !(!P!# !(#P#) !5&PZ_ !Z(P#_ !$#P!( ()ZP!5 !$(P&) 












 8[A, G\P 5PZ RIL S\5GLGM J[RF6GM ;}RS VF\S VG[ ,[6FGM ;]RS VF\S NXF"J[ 
K[P VF S\5GLDF\ J[RF6GM ;}RS VF\S Z__# DF\ !__ K[P H[ JWLG[ Z__& DF\ !*) YIM 
CTMP HIFZ[ Z__( GF JQF"DF\ Z*)P($ YIM CTM HIFZ[ ,[6FGM ;}RS VF\S Z__# GF 
JQF"DF\ !__ CTM H[ JWLG[ Z__5 DF\ !$#P$! YIM CTMP HIFZ[ Z__( GF JQF"DF\ 
Z&(PZ! YIM CTMP VFD ,[6FGF ;]RS VF\SGF JWFZF SZTF J[RF6GF ;]RS VF\SDF\ 
JWFZM JW] HMJF D/[ K[P T[YL VF S\5GLGL XFBGLTL B}AH VG]S]/ K[P  
 BPCL S\5GLGM J[RF6VG[ ,[6FGM ;]RS VF\S 8[A,G\P 5P# DF\ HMJF D/[ K[P 
J[RF6GM ;]RS VF\S JWT] HT] J,6 NXF"J[ K[P HIFZ[ ,[6FGM ;}RS VF\S JWT] HT] J,6 
NXF"J[ K[P 5lZ6FD[ VF S\5GLDF\ 56 XFBGLTL J[RF6G[ VG]S]/ K[P  
 8[A, G\P 5PZ S\5GLGM MRPL J[RF6 VG[ ,[6F GM ;}RS VF\S NXF"J[ K[ VF 
S\5GLDF J[RF6GM ;Z[ZFX ;}RS V\S Z*ZP# K[ HIFZ[ ,[6FGM ;}RS V\S 5)P&& K[ VFD 
VF S\5GLDF\ J[RF6GM ;}RS VF\S JWT] HT] J,6 NXF¶J[ K[P HIFZ[ ,[6FGM ;]RS VF\S 
38T] HT] J,6 NXF"J[ K[ VFD VF 5[-LGL XFBGLTL B}AH S0S K[ T[J]\ ;FlAT YFI K[P  
 IOCL S\5GLGM J[RF6GM VG[ ,[6FGM ;]RS V\S 8[A, G\P 5P# NXF"JJFDF\ 
VFJ[, K[P VF S\5GLGM J[RF6GM ;]RS VF\S pTZMTZ JWT]HT] J,6 NXF"J[ K[ HIFZ[ 
,[6FGM ;]RS VF\S B}AH 5lZJlT"T VG[ 38T] HT] J,6 NXF"J[ K[ T[YL VF 5[-LGL 
XFBGLTL 56 S0S K[ KTF 56 J[RF6 JWFZFGM NZ JW] CMJFYL z[Q9 K[P  
 HPCL S\5GL DF\ J[RF6GM VG[ ,[6FGM ;}RS VF\S JWT] HT] J,6 NXF"J[ K[P 
5Z\T] J[RF6DF\ H[ NZ[ JWFZM YFI K[P T[GF SZTF ,[6FGF NZDF\ H05L JWFZM HMJF D/[ K[P 
T[YL SCL XSFI K[ VF 5[-LGL XFBGLTL B]AH pNFZ K[P  
 CPCL S\5GLGM J[RF6 VG[ ,[6FGM ;]RSVF\S 8[A,G\P 5P# DF\ VlEjIST K[ 
H[ ;}RS VF\SDF JWT]HT] J,6 NXF"J[ K[P 5Z\T] J[RF6DF\ YTM JWFZM h05L CMJFYL 
XFBGLTL z[Q9 K[P  
 BRPL S\5GL ãFZF J[RF6 VG[ ,[6FGF J,6M ;}RS VF\S ãFZF 8[A,G\P 5P# DF\ 
jIST SZJFDF\ VFjIF K[P VF J,6MDF VeIF;GF ;DI NZlDIFG ;TT JWFZM HMJF 
D?IM K[P 5Z\T] J[RF6DF\ YTF JWFZF SZTF ,[6FDF\ YTM JWFZM B}A 5lZJT"G XL, VG[ 
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JW38 5FDTM K[P KTF J[RF6DF\ JWFZFGM NZ ,[6F DF JWFZF NZ SZTF h05L CMJFYL 
XFBGLTL z[Q9 K[P  
 p5ZMST lJ`,[QF6 5ZYL DF,]D 50[ K[ S[ RIL S\5GL MRPL S\5GL IOCL 
S\5GL B}AH S0S XFBGLTL NXF"J[ K[P HIFZ[ BPCL S\5GL CPCL S\5GL B}AH pNFZ 
XFBGLTL WZFJ[ K[ HIFZ[ HPCL S\5GL VG[ BRPL S\5GL V[ TFtSFl,S 5MTFGL pNFZ 
XFBGLTLDF\ O[ZOFZ SZJFGL H~Z K[P  
5P!$  ,[6FG]\ A\WFZ6ov scomposition of Receivables) 
 ,[6FG]\ ;\RF,G HF/JJF DF8[ ,[6FGF NZ[S TtJMGM VeIF; SZJM H~ZL AG[ K[P 
VF TtJMGF VeIF; 5ZYL ,[6FGF ;\RF,G DF\ SFI"1FDTF K[ S[ lAGSFI"1FD K[ T[GM bIF, 
VFJ[ K[P VCLIF S], ,[6FG[ A[ DYF/F C[9/ lJEFÒT SZJFDF\ VFJ[ K[P W\WFDF N[JFNMZM 
VG[ ,MG VG[ WLZF6 H[GM VeIF; GLR[ D]HA K[P  
s!f W\WFGF N[JFNFZov pWFZ J[RF6GF 5lZ6FD[ W\WFDF N[JFNFZM pNÍEJ[ K[P ;FDFgI ZLT[ 
H[D XFBGLTL pNFZ T[D J[RF6 JW[ K[P 5Z\T] ;FY[ ;FY[ N[JFNFZM DF 56 JWFZM YFI K[P 
5lZ6FD[ WF,BFWGF HMBDDF\ 56 JWFZM YFI K[P H[GL GOF 5Z p<8L V;Z HMJF D/[ 
K[P VCL 8[A,G\P 5P$ DF\ lZOF.GZL S\5GLGF N[JFNFZMG]\ 5|DF6 VG[ S], lD,STGF S[8,F 













8[A, G\AZ 5P$ 
N[JFNFZMG]\ 5|DF6 VG[ RF,] DL,STM ;FY[ 8SFJFZL 
  Z__# Z__$ Z__5 Z__& Z__* Z__( S], ;Z[ZFX 
 Z))(P!! #!()P)_ #)Z*P( $!&$ #*#Z &ZZ*P& Z$Z#) $_#)P) RIL 
 Z_P&( Z_P*Z !)P_5 Z_P() !5P*Z !&PZZ !!#Z( !(P(( 
 ($ZP(& (Z!P_* (5$P5) !#P!& !5P!) !&_(P& &)&!P( !!&_PZ) BPCL 
 !!PZ( !!P_( (PZZ !_P$# !!P*5 (P5! &ZPZ* !_P#( 
 ##ZP5Z (_)P## )&_P(_ !!P5# !!P)5 ZZ_$P* &&55PZ !!_)PZ! MRPL 
 Z!P!_ #ZP$& Z&P$Z #_P$) Z&P&! #ZP!& !&)PZ$ Z(PZ! 
 $__*P(# #)*#P! 5&()P) &&P)( &*P#* &(!)PZ ##)Z* 5&5$P5& IOCL 
 !#P)* !ZP_$ !5P#& !5P(_ !5P!) !!PZ5 ($P5! !$P_) 
 (&ZP#* !___P#_ !_$(P& !#P)Z !5P*( !*!_P* *5)Z !Z&5P#& HPCL 
 !_P!& !_P&* !!P! !Z*$ !#P*) (P)* &*P$# !!PZ$ 
 &_)P)! 5Z5PZ( ()!P!* !!(# !_ _Z !5!_P*_ 5*ZZP( )5#P(_ CPCL 
 Z*P5) ZZP(! ZZPZ( ZZP*& !(P*Z Z!P#Z !#&P$( ZZP*5 
 !Z&P## )_P!# !*$PZ) Z$*P*_ ZZ)P(_ #(*PZ5 !Z55P5_ Z_)PZ5 BRPL 
 !5P*_ )P#) !ZP#! !&PZ& !$P*! !)P_& (*P$# !$P5* 










 RIL S\5GLGF N[JFNFZM SMQ8S G\AZ 5P$ DF\ VlEjIST SZJFDF\ VFjIF K[PRIL 
S\5GLDF\ Z__# GF JQF"DF\ N[JFNFZM ~P Z))(P!! CTF H[ JWLG[ Z__$ GF JQF"DF\ ~P 
#!()P) YIF CTFP HIFZ[ Z__5 GF JQF"DF\ #)Z*P( YIF CTFP HIFZ[ Z__*v( GF 
JQF"DF\ VG]S|D[ #*#Z VG[ ~P &ZZ*P& CTF HIFZ[ T[H SMQ8SDF\ RIL S\5GLGF N[JFNFZM 
S], RF,] lD,STGF S[8,F 8SF K[ T[ NXF"JJFDF\ VFjI] K[P Z__# VF 8SFJFZL Z_P&(@ 
CTLP H[ YM0LS JWLG[ Z__& GF JQF"DF\ Z_P()@ Y. CTL HIFZ[ 38LG[ Z__( GF JQF"DF\ 
!&PZZ@ Y. CTLP   
 BPCL S\5GLGF N[JFNFZMGL ZSD SMQ8S G\AZ 5P$ DF\ ãlQ85FT YFI K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ N[JFNFZM ~5LIF ($ZP(& CTFMP H[ 38LG[ Z__$ GF JQF"DF\ 
(Z!P_* YIF CTFP HIFZ[ Z__5 GF JQF"GF ~P (5$P5) CTFP H[ B}AH JWLG[ ~P 
!#!& YIF CTFP HIFZ[ Z__* GF JQF"DF\ S], N[JFNFZM ~P !5!) CTFP H[ JWLG[ Z__( 
GF JQF"DF\ ~P !&_(P&_ YIF CTFP ;Z[ZFX S], N[JFNFZMGL ZSD ~P !!&_PZ) CTLP 
VFD BPCL S\5GLDF\ S], N[JFNFZF[ RF,]DL,STM !!PZ(@ Z__# GF JQF"DF\ CTFP H[ 
38LG[ Z__& GF JQF"DF\P !_P$#@ YIF CTFP HIFZ[ Z__( GF JQF"DF\ (P5!@ YIF CTFP 
VG[ ;Z[ZFX 8SFJFZL !_P#(@ CTLP  
 MRPL S\5GLGF S], N[JFNFZM Z__# GF JQF"DF\ ~P ##ZP5Z CTFP H[ B}AH 
JWLG[ Z__$ GF JQF"DF\ ~P(_)P## CTFP HIFZ[ Z__5 GF JQF"DF\ S], N[JFNFZM ~P 
)&_P(_ CTFP HIFZ[ Z__& VG[ Z__* GF JQF"DF\ VG]S|D[ ~P!!5# VG[ ~P !!)5 
CTFP HIFZ[ Z__( GF JQF"DF\ ~PZZ_$P* YIF CTFP VFH S\5GLDF\ RF,] DL,STMGF S], 
NJFNFZM Z__# GF JQF"DF\ Z!P!_@ CTFP H[ B}AH JWLG[ #ZP$&@ YIF CTFP VF 
8SFJFZL Z__5 GF JQF"DF\ 38LG[ Z&P$Z@ YIF CTFP HIFZ[ Z__& GF JQF"DF\ #_P$)@ 
YIF CTFP HIFZ[ Z__* VG[ Z__( GF JQF"DF\ VG]S|D[ Z&P&!@ VG[ #ZP!&@ YIF 
CTFP   
 IOCL S\5GL GF S], N[JFNFZM SMQ8S G\ 5P$ DF\ HMJF D/[ K[P VF S\5GL DF\ 
N[JFNFZM GL ZSD DF\ pTZMTZ JWTM HTM HMJF D/[ K[P ;F{YL JW] N[JFNFZMGL ZSD ~P 
&(!)PZ_ Z__( GF JQF"DF\ HMJF D/[ K[P HIFZ[ ;F{YL VMKL ZSD ~P #)*#P!_ 
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Z__$ GF JQF"DF\ HMJF D/[ K[P HIFZ[ S], RF,] DL,STM GF S], N[JFNFZMGL Z__# GF 
JQF"DF\ 8SFJFZL !#P)*@ CTLP H[ JWLG[ Z__& GF JQF"DF\ !5P(_@ Y. CTLP HIFZ[ 
Z__( GF JQF"DF\ VF 8SFJFZL !!PZ5@ CTLP HIFZ[ ;Z[ZFX 8SFJFZL !$P_)@ CTLP  
 HPCL S\5GLGF S], N[JFNFZM SMQ8S G\P 5P$ DF\ HMJF D/[ K[P VF S\5GLDF\ S], 
N[JFNFZMG]\ J,6 pTZMTZ JWT] HT] HMJF D/[ K[P HIFZ[ N[JFNZMGL RF,]DL,STM ;FY[GL 
8SFJFZLG]\ J,6 B}AH JW38 YT] HMJF D/[ K[P ;Z[ZFX N[JFNFZMGL ZSD ~P!Z&5P## 
CTLP VG[ ;Z[ZFX N[JFNFZGL RF,] DL,STM ;FY[GL 8SFJFZL !!PZ$@ K[P  
 CPCL S\5GL N[JFNFZMGL ZSD SMQ8SG\P 5P# DF\ jIST SZJF DF\ VFJL K[P VF 
ZSD Z__# GF JQF"DF\ &_)P)! CTLP H[ 38LG[ Z__$ DF\ ~P 5Z5PZ( Y. CTLP HIFZ[ 
N[JFNFZMGL ZSD JWLG[ Z__& GF JQF"DF\ ~P !!(# Y. CTLP HIFZ[ Z__( GF JQF"DF\ 
!5!_P*_ CTLP HIFZ[ N[JFNFZMGL RF,]DL,STMGL 8SFJFZL JWT]v38T] J,6 NXF"J[ K[P 
;Z[ZFX 8SFJFZL ZZP*5@ CTLPBRPL S\5GLGF N[JFNFZM GL ZSD Z__# YL Z__( 
;]WL SMQ8S G\AZ 5P$ DF\ NXF"JJFDF\ VFJ[, K[P ;F{YL JW] N[JFNFZMGL ZSD Z__( GF 
JQF""DF\ $(*PZ! CTL VG[ ;F{YL VMKL ZSD ~P )_P!# CTLP HIFZ[ ;Z[ZFX N[JFNFZMGL 
ZSD ~P Z_)PZ! CTLP BRPL S\5GLGM N[JFNFZGM RF,] DL,ST ;FY[GM U]6MTZ Z__# 
GF JQF"DF\ !5P*_@ CTMP H[ 38LG[ Z__$ GF JQF"DF\ )P#)@ CTMP HIFZ[ Z__5 GF 
JQF"DF\ VF U]6MTZ JWLG[ !ZP#!@ YIM CTMP HIFZ[ Z__&GF JQF"DF\ VF U]6MTZ 
!&PZ&@ YIM CTMP H[ YM0M 38LG[ Z__* GF JQF"DF\ !$P*!@ YIM CTMP HIFZ[ Z__( 
GF JQF"DF\ VF U]6MTZ ;F{YL p\RM !)P_&@ CTMP  
sZf ,MG VG[ WLZF6Mov sLoans and Advances) 
 8[A, 5P5 DF\ ZLOF.GZL S\5GLGF\ ,MG VG[ WLZF6MG[ S], ZSD VG[ ;}RS VF\SGF 







8[A, G\P 5P5 
,MG VG[ V[0JFg; G]\ 5|DF6 VG[ T[GM ;}RS VF\S  
  Z__# Z__$ Z__5 Z__& Z__* Z__( S], ;Z[ZFX 
 &)&*P_( *#!$& *(#5P) $&$Z &!(! &_#(P5 #()(_  RIL 
 !__P__ !_$P)) !!ZP$) &&P&# ((P*Z (&P&* 55)P$(  
 (_ZP5# )##P*& !!Z_P# &*#P* *!_P(_ (_#P!) 5_$$PZ  BPCL 
 !__P__ !!&P#5 !#)P5) (#P)5 ((P5* !__P_( &Z(P5$  
 5_P($ 5_P#* 5_P!( 5_P!& 5_P!5 5ZP(( #_$P5(  MRP
L  !__ ))P_( )(P*_ )(P&& )(P&$ !_$P_! 5))P_)  
 &P!* !(&P#! $(P_& 5P* &PZ* &P&( Z5)P!)  IOCL 
 !__ #_!)P& **(P)# )ZP#( !_!P&_ !_(PZ* $Z__P(_  
 )PZ! _P!$ _P#5 _P#Z _P#) _P$& !_P(*  HPCL 
 !__ !!_P$) !!!P#5 !Z(P) !#$P(_ ZZ$P&_ (!_P!!  
 _P#* _P#_ _PZ$ #_P_$ _P_$ _P*! #!P*_  CPCL 
 !__P__ (!P_( &$P(& (!!) !_P(! !)!P() (5&*P&  
 !P#) _P#Z _P#) _P## Z_P)$ Z#P5& $#P)#  BRPL 
 !__P__ Z#P_Z Z(P_& Z#P*$ !5P_& !&P)5 ##*&P#_  











RIL S\5GLDF\ Z__# GF JQF"DF\ ,MG VG[ V[0JFg;L; &)&*P_( ~P CTF V[G[ Z__5 
GF JQF"DF\ T[GFYL JWLG[ *(#5P) YFI K[P V[8,[ S[ Z__# GF JQF"GF VFWFZ[ U6TZL 
SZLV[ TM Z__5 GF JQF"GF ,\6FG]\ VG[ V[0JFg;L; !ZP$*@ JW] K[P HIFZ[ Z__( GF 
JQF""DF\ ,MG VG[ V[0JFg;L; &_#(P5_ CTF H[ Z__# GF JQF" SZTF !#P##@ VMKF 
CTFP ,MG VG[ lWZF6GM ;]RS VF\S 38T] HT] J,6 NXF"J[ K[P  
 BPCL S\5GLDF\ ,MG VG[ V[0JFg;L; Z__# GF JQF"H (_ZP5# CTF H[ YM0FS 
38LG[ Z__( DF\ (_#P!) YFI VFD K[<,F & JQF"GF VFWFZ[ V[D SCL XSFIS[ ,MG VG[ 
V[0JFg;L;DF pTZMTZ 38F0M YIM K[P  
 MRPL S\5GLDF\ Z__# GF JQF"DF\ ,MG VG[ V[0JFg; ~P 5_P($ CTF H[ 38LG[ 
Z__& GF JQF"DF\ ~P5_P!& YIF K[P VG[ Z__( GF JQF"DF\ JWLG[ ~P5ZP(( YIF K[P 
;FDFgI ZLT[ Z__# GF JQF" SZTF Z__( GF JQF"DF\ ,MG VG[ V[0JFg;L; DF\ GHLJF\ 
38F0M YIM K[P HIFZ[ Z__# YL Z__* ;]WLGM ;]RS VF\S 38T] J,6 NXF"J[ K[P  
 IOCL S\5GLDF\ ,MG VG[ V[0JFg;L; Z__# GF JQF"DF\ ~5LIF &P!* CTF T[ 
38LG[ Z__& GF JQF"GF ~P5P* YIF VG[ Z__( GF JQF"DF\ &P&( YIF H[ Z__# GF 
JQF"SZTF 36MH VMKM K[ T[GM VY" V[ YFI S[ S\5GLV[ ,MG VG[ V[0JFg;L; DF\ 38F0M 
SIM" K[P VF S\5GLGM ;}RS VF\S56 JWT] 38T] J,6 NXF"J[ K[P  
 HPCL S\5GLGF ,MG VG[ V[0JFg;L; Z__# GF JQF"DF\ ~P )PZ! CTFP H[ 
B}AH 38LG[ Z__& GF JQF" DF\ ~P_P#Z YIF K[P Z__( GF JQF"DF\ ~P_P$& YIF K[P VF 
S\5GLGM ;}RS VF\S 38T] HT] J,6 NXF"J[ K[P  
 CPCL S\5GLGF ,MG VG[ V[0JFg;L; Z__# GF JQF" ~P _P#* CTF H[ B}AH 
38LG[ Z__& GF JQF"DF\ ~P#_P_$ YFI K[P VG[ B}AH JWLG[ Z__( GF JQF"DF\ ~P _P*! 
YFI K[P VF S\5GLDF\ ,MG VG[ l3ZF6GM ;}RS VF\S Z__# GF JQF"YL Z__* GF JQF" ;]WL 
38T]HT] J,6 NXF"J[ K[P HIFZ[ Z__( DF JQF"GF\ B}AH p\RM ;}RSVF\S NXF"J[ K[P  
 BRPL S\5GLDF\ ,MG VG[ V[0JFg;L; Z__# GF JQF"DF\ ~P!P#) CTF H[ 38LG[ 
Z__& GF JQF"DF\ _P## YIF CTFP HIFZ[ Z__( GF JQF"DF\ Z#P5& YIF CTFP VF 
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S\5GLGM ,MG VG[ lWZF6 GM\ VF\S Z__# YL Z__* ;]WL 38T]\ HT] J,6 NXF"J[ K[P 
HIFZ[ Z__( GF JQF"DF\ JWT] HT]\ R,6 NXF"J[ K[P  
s#f N[JFNFZM U]6MTZ slNJ;MDF\f  
 p3ZF6LGM ;Z[ZFX ;DIUF/M J[RF6 VG[ N[JFNFZM 5F;[YL D/TL ZSD JrR[GM 
UF/M K[P VF UF/M lNJ;M DF\ jIST SZJFDF\ VFJ[ K[P ALHF XaNMDF\ SCLI[ TMP VF 
U]6MTZ G[ VFWFZ[ p3ZF6L T\+ S[8,] SFI"1FD K[P T[GM bIF, VFJ[ K[P VF p5ZF\T 
N[JFNFZMGL U]6JTFGM 56 bIF, VFJ[ K[P  
                                                                       #&5 
  N[JFNFZGM p3ZF6L GM UF/M   
                                                                  ,[6FGM R,G NZ 
 p3ZF6LGM UF/M H[D JW] T[D W\WFDF GF\6FSLI T\+LGL XSITF JWFZ[P H[ U|FCSM 
WLDL R}SJ6L SZTF CMI T[G[ B}AH SFI"1FDTF 5}J"S SZJF 50[ K[P SFZ6 S[ T[GL V;Z 
GOFSFZSTF 56 56 50[ K[P H[D p3ZF6LGM UF/M VMKM T[D p3ZF6L T\+ B}AH SFI"1FD 
DFGJFDF\ VFJ[ K[P 5[-L H[8,L h05YL N[JFNFZM 5F;[YL GF\6F D[/JL XS[ T[8,L h05YL 
,[6NFZMG[ R}SJL XS[ K[P VF DF8[ V[S 56 K[P S[ p3ZF6LGM ;DI lGIDLT GF !/# ;DI 
JWJM HM.V[ GCLP HM U|FCSM GLIDLT ZLT[ #_ lNJ;DF\ GF6F R}SJTF CMI TM ;Z[ZFX 
p3ZF6LGM ;DI $_ lNJ;YL JWJM HM.V[ SMQ8SG[ 5P& DF\ ;Z[ZFX p3ZF6LGM ;DI                                       
VlEjIlST SZJFDF\ VFjIM K[P  
SMQ8S 5P& 
ZLOF.GZL S\5GLGM ;Z[ZFX p3ZF6LGM ;DI UF/M 
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL ZZ Z_ !( !* !Z !# !* ZZ !Z 
BPCL ( * & 5 5 5 5 ( 5 
MRPL !* !& !& !$ !$ !* !& !* !$ 
IOCL !Z !! !Z !Z !! !_ !! !Z !_ 
HPCL & & & & & & & & & 
CPCL Z! ZZ !& !5 !$ !$ !* ZZ !$ 
BRPL !5 !# !_ !Z !$ !* !# !* !_ 
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 SMQ8S G\P 5P& DF\ RIL S\5GLGM ;Z[ZFX N[JFNFZGM U]6MTZ NXF"JJFDF\ VFJ[ K[P 
RIL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ !* lNJ; K[P JQF" Z__#4 Z__$4 Z__5 GF 
JQF"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ SZTF VMKM K[P H[ AFAT p3ZF6LGL 
lAG SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGF\ JQFM"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ 
VMKM K[P H[ p3ZF6LGL ;FZL SFI"1FDTF NXF"J[ K[P  
 BPCL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ & lNJ; K[P JQF" Z__& VG[ Z__* 
GF\ JQF"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ SZTF VMKM K[P H[ AFAT p3ZF6LGL 
;FZL SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGF\ JQFM"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ 
SZTF JW] K[P H[ AFAT p3ZF6LGL GA/L SFI"1FDTF NXF"J[ K[P  
 MRPL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ !& lNJ; K[P JQF" Z__& VG[ Z__* 
GF JQF"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ SZTF VMKM K[ H[ AFAT p3ZF6LGL 
;FZL SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGF JQFM"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ 
SZTF JW] K[P H[ AFAT p3ZF6LGL GA/L GA/L SFI"1FDTF NXF"J[ K[P  
 HPCL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ & lNJ; K[P AWF JQF"DF\ N[JFNFZ 
U]6MTZ & lNJ; K[P V[8,[ p3ZF6L T\+ B}AH SFI"1FD K[P p3ZF6LGM UF/M HF/JL 
ZFBJFDF\ B}AH SFI"1FD K[P  
IOCL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ !! lNJ; K[P JQF" Z__( JQF" SZTF JW] 
K[P H[ AFAT p3ZF6LGL ;FZL SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGF JQFM"DF\ N[JFNFZ U]6MTZ 
;Z[ZFX N[JFNFZ U]6MTZ SZTF JW] K[P H[ AFAT p3ZF6LGL GA/L SFI"1FDTF NXF"J[ K[P  
CPCL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ !* lNJ; K[P JQF" Z__&4 Z__*4 
VG[ Z__( GF JQF"GF N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ SZTF VMKM K[P H[ AFAT 
p3ZF6LGL ;FZL SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGF JQFM"DF\ N[JFNFZ U]6MTZ ;Z[ZFX 
N[JFNFZ U]6MTZ SZTF JW] K[P H[ AFAT p3ZF6LGL GA/L SFI"1FDTF NXF"J[ K[P   
BPCL S\5GLDF\ ;Z[ZFX N[JFNFZ U]6MTZ !# lNJ; K[P JQF" Z__54 VG[ 
Z__& GF JQF"DF\ N[JFNFZ U]6MTZ ;Z[ZFX N[JFNFZ U]6MTZ SZTF VMKM K[P H[ AFAT 
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p3ZF6LGL ;FZL SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGF JQFM"DF\ N[JFNFZ U]6MTZ ;Z[ZFX 
N[JFNFZ U]6MTZ SZTF JW] K[P H[ AFAT p3ZF6LGL GA/L SFI"1FDTF NXF"J[ K[P  
s$f N[JFNFZMG]\ VFI]QIP 
 p3ZF6L T\+ GF SFI"1FDTFG]\ lJ`,[QF6 N[JFNFZ GF VFI]QI 5ZYL Y. XS[ K[P VlC 
N[JFNZMG[ A[ EFUDF\ lJEFÒT SZJFDF\ VFJ[ K[P H[DF\ V[S ;FDFgI VG[ AFlS ZC[TF BFTF 
VM V[8,[ S[ ,[6F\GL U]6JTFGM bIF, 5ZYL D/[ K[P NFPT ,[6F V[8,[ S[ & DF; SZTF 
VMKF ;DIGF AFlS ,[6F hIFZ[ & DF; SZTF JWFZ[ ;DIGF ,[6FG[ TZLS[ VM/BJFDF\ 
VFJ[ K[P VFD 5[-LGL 5|JFCLTF GSSL SZJFDF\ DNN SZ[ K[P SMQ8S G\P 5P* £FZF N[JFNFZM 
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 RIL S\5GLDF\ SMQ8S G\P 5P* DF\ N[JFNFZMGF VFI]QI GM lJRFZ VF5JFDF\ VFjIM 
K[P RIL S\5GLDF\ &DF; YL JW] ;DI GF N[JFNFZM GL S],N[JFNFZM ;FY[ GL 8SFJFZL 
Z__# GF JQF"DF\ _P5Z@ CTL H[ 38LG[ Z__$ GF JQF"DF\ _P##@ Y. CTLP H[ JWLG[ 
Z__5 GF JQF"DF\ !P_*@ Y. CTLP HIFZ[ Z__& GF JQF""DF\ _P5#@ Y. CTLP VG[ 
Z__* JQF"DF\ _P#5@ CTL HIFZ[ Z__( GF JQF"DF\ _PZ!@ CTLP HIFZ[ RIL S\5GLDF\ 
&DF; ;]WLDF\ N[JFNFZMGL S], N[JFNFZM ;FY[GL 8SFJFZL Z__# GF JQF"DF\ ))P$(@ CTLP 
H[ YM0LS JWLG[ Z__$ GF JQF"DF\ ))P&*@ Y. CTLP HIFZ[ Z__5 GF JQF"DF\ VF 
8SFJFZL JWLG[ )(P)#@ Y. CTLP HIFZ[ Z__& GF JQF"DF\ ))P$*@ VG[ Z__* GF 
JQF"DF\ ))P&5@ Y. CTL ;Z[ZFX 8SFJFZL ))P5_@ CTLP VFD S\5GLDF\ ;Z[ZFX 
))P5_@ SZTF JW] N[JFNFZM & DF; ;]WLGF K[ H[ ,[6FGF ;\RF,GGL SFI"1FDTF NXF"J[ K[P  
 BPCL S\5GL & DF; SZTF JW] ;DIGF N[JFNFZMGL S], N[JFNFZM ;FY[GL 
8SFJFZL Z__# GF JQF"DF\ !$P$Z@ CTLP H[ 38LG[ Z__& GF JQF"DF\ *P*#@ Y. CTLP 
HIFZ[ Z__( GF JQF"DF\ VF 8SFJFZL !$PZZ@ Y. CTLP VFH S\5GLDF\ &DF; ;]WLGF 
N[JFNFZGL S], N[JFNFZM ;FY[ 8SFJFZL Z__# GF JQF"DF\ (5P5(@ CTLP H[ JWLG[ Z__& 
GF JQF"DF\ )ZPZ*@ Y. CTLP HIFZ[ Z__( GF JQF"DF\ 8SFJFZL (5P*(@ Y. CTLP  
 MRPL S\5GLDF\ &DF; SZTF JW] ;DIGF N[JFNFZMGL S], N[JFNFZM ;FY[GL 
8SFJFZL Z__# GF JQF"DF\ #P_!@ CTLP H[ B}AH JWLG[ Z__& GF JQF"DF\ !_P*$@ Y. 
CTLP HIFZ[ VF 8SFJZL 38LG[ Z__( GF JQF"DF\ !P_*@ Y. CTLP HIFZ[ &DF; ;}WLGF 
N[JFNFZMGL S], N[JFNFZ ;FY[GL 8SFJFZL Z__# GF JQF"DF\ )&P5)@ CTL H[ 38LG[ Z__$ 
GF JQF"DF\ ()P)*@ Y. CTLP HIFZ[ Z__5 GF JQF"DF\ VF 8SFJFZL )!P*#@ CTLP HIFZ[ 
Z__( GF JQF"DF\ VF 8SFJFZL )(P)#@ CTLP VF S\5GLDF\ DM8FEFUGF N[JFNFZM & DF; 
;]WLG K[P H[ p3ZF6L T\+ GL SFI"1FDTF NXF"J[ K[P  
 IOCL S\5GLDF\ & DF; SZTF JWFZ[ ;DIGF N[JFNFZMGL 8SFJFZL G]\ 5|DF6 & 
DF; ;]WLGF N[JFNFZMGL S], N[JFNFZM ;FY[GF 8SFJFZLGF 5|DF6 SZTF VMK] K[P H[ p3ZF6L 
T\+GL SFI"1FDTF NXF"J[, K[P  
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 HPCL S\5GLDF\ & DF; SZTF JWFZ[ ;DIGF N[JFNFZM GL 8SFJFZL Z__# GF 
JQF" DF\ ZPZ5@ CTLP H[ JWLG[ Z__$ GF JQF"DF\ #P(Z@ Y. CTLP HIFZ[ Z__5 GF JQF"DF\ 
Z(P)#@ Y. CTLP HIFZ[ Z__& GF JQF"DF\ Z!P!(@ Y. CTL H[ 38LG[ Z__* GF JQF"DF\ 
#P*_@ Y. CTLP VFD HPCL S\5GLDF\ & DF; ;]WLGF N[JFNFZMG]\ 5|DF6 JQF"DF\ 
)*P*5@ CT] H[ 38LG[ Z__( GF JQF"DF\ )&P_(@ KTF 56 p3ZF6L T\+ B}AH SFI"1FD 
K[P T[D ;FlAT  
 HPCL S\5GLDF\ & DF; SZTF JWFZ[ ;DIGF N[JFNFZMG[ 8SFJFZL JQF"DF\ !P*(@ 
CTLP H[ 38LG[ Z__$ GF JQF"DF\ _P*Z@ Y. CTLP HIFZ[ JQF"DF\ VF 8SFJFZL ZP&$@ Y. 
CTLP HIFZ[ Z__( GF JQF"DF\ VF !P#$@ Y. CTLP VFH S\5GLDF\ & DF; ;]WLGF 
N[JFNFZMG]\ 5|DF6 JQF"GF\ )(PZZ@ CT]\ H[ JWLG[ Z__& GF JQF"DF\ ))PZ#@ YI] CT]\ JQF"GF 
V\T[ 8SFJFZLG]\ 5|DF6 )(P&&@ YI] CT]\ VFD & DF; N[JFNFZMG]\ 5|DF6 JW] 5|DF6DF\ 
CMJFYL p3ZF6L T\+ SFI"1FD K[P ;FlAT YFI K[P  
 BRPL S\5GLDF\ & DF; ;]WLGF N[JFNFZMG]\ 5|DF6 & DF; SZTF ;DIGF 
N[JFNFZM SZTF JW] K[P V[8,[ & DF; SZTF JW] ;DIGF N[JFNFZM K[P AWFH N[JFNFZM & 











 &P!  5|:TFJGF 
 &PZ  jIFbIF VG[ VY" 
 &P#  ZMS0 ;\RF,GG]\ DCtJ 
 &P$  .Q8TD ZMS0 GÞL SZJL 
 &P5  ZMS0 l;,SG[ V;ZSTF" 5lZA/M 
 &P&  ZMS0 WFZ6 SZJFGF C[T]VM 
 &P*  ZMS0 WFZ6 SZJFGF VFWFZM GF 5lZA/F[ 
 &P(  ZMS0 ;\RF,GGF SFIM"  
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 &P!! 5;\NUL 5FD[, S\5GLVMDF\ ZMS0G\] ;\RF,G 
 &P!Z RF,] U]6MTZ 
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&P!  5|:TFJGFov  
 “Cash, like the blood. Stream in the human body, gives 
vitality and strength to a business enterprises” ! 
 HMS[ ZMS0 V[ RF,] lD<STGM YM0MS V\X K[P KTF 56  (Cash is both the 
beginning and end of working capital cyclecash, inventories, 
receivables  and cash.”Z 
It is the cash, which keeps me business going, Hence, every 
entsrprises, has to hold necessary cash for its existence”# 
 zL AM<8GGF DT[ ßZMS0 V[ W\WFSLI 5{0FVMG]\ CD[XDF8[ SFI"ZT ZFBT]\ ,]lA|S[l8U 
VM., K[P H[GF JUZ 5|lS|IF V8SL HFI K[P$ 
 JWFZ[ ZMS0 V[ GOF DF8[ 5FIFG]\ V\U K[P T[YL “Today me enphasis is 
an me right amount of cash, at me right hime, at the right 
place and at the right cost”5 
 HIFZ[ VFZPVFZPAFZL GF DT[  “Maintence of surplus cash by a 
company unless there are special reasons for doing so, is 
regarded as a bad sign of cash management” 
 VFD “Holding of cash balance has an implicit cost in the 
form of its oppertunity cost”7 
 ZMS0G[ A[ZLG[ lJEFÒT SZL XSFI K[P V[S 8]\SL ãlQ8V[ “cash is very 
important business asset, but allthrough coin and paper 
currency can be inspected and handled, the major port of 
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the cash of most enterprises is in the form rather than 
tangible property”8  
 HIFZ[ lJ:T'T ãlQ8V[ “Cash consisrs of legal theler, chemes, 
bank draft money orders and demand deprsits in banles, in 
general, nothing should be considered unrestoicted cash 
unlers it is available to the management the distursrment of 
any nalure”9  
&PZ jIFbIF VG[ VY"ov 
 SM.56 V[SD DF\ ZMS0 DCtJ G]\ :YFG WZFJ[ K[P ZMS0 V[ ;F{YL JW] TZ, RF,] 
lD,ST K[P SM. 56 V[SDDF H~lZIFT SZTF JW] ZMS0 CFY 5Z ZFBJFDF\ VFJ[ TM ;LWL 
V;Z GOFSFZSTF 5Z 50[ K[P VG[ H~lZIFT SZTF VMKL ZMS0 CFY p5Z ZFBJFDF\ VFJ[ 
TM GF6F\ GL B[\R JTF"I K[P V[8,[ S[ W\WFDF H~ZLIFT D]HA GLH ZMS0 CFY 5Z ZFBJL 
HM.V[P GF6F\SLI D[G[HZ A{\S l;,S4 ZMS04 R[S JU[Z[ G]\ IMuI ZLT[ ;\RF,G SZJ]\ HM.V[P  
 “Cash management includes management of 
marketable securities also, because in morden terminology 
monel comprise marketable securities and chall cash in 
hand or in Bank.” 
 ZMS0G]\ ;\RF,G SZJFDF8[ +6 AFATM ;FY[ ;\A\W WZFJ[ K[P  
s!f W\WFGL V\NZGM ZMS0 5|JFC  
sZf W\WFGL V\NZ VG[ ACFZGM ZMS0 5|JFC  
s#f W\WFGL ZMS0 l;,SP  
 ZMS0 ;\RF,GDF\ RS|DF\ HM.V[ TM BM0G]\ pWFZ J[RF6 YFI T[GL p3ZF6L YFI VG[ 
ZMS0 W\WFDF VFJ[ H[DFYL R}SJ6L SZTF ZMS0 JW[ TM ZMS0G]\ ZMSF6 SZJFDF\ VFJ[ K[PVG[ 
HM ZMS0 38[ TM pKLGL D[/JJL 50[ K[P ZMS0G]\ ;\RF,G SZJF DF8[ GLR[GF S|DDF lJRFZLG[ 
lG6"IM ,[JF 50[ K[P  
sif ZMS0 VFIMHG  
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siif ZMS0 5|JFCG]\ ;\RF,G  
siiif IMuI ZMS0GL ;5F8L  
sivf JWFZFGL ZMS0G]\ ZMSF6  
&P#  ZMS0 ;\RF,GG]\ DCtJ (Importance of cash management) 
 p5Z VF56[ HMI]\ S[ ZMS0G]\ ;\RF,G B}AH GFH]S SFI" K[P T[GF SFZ6M GLR[ D]HA 
K[P  
s!f ZMS0 W\WFDF ;F{YL DCtJGL lD,ST K[ SFZ6S[ T[GF £FZFH W\WFGL HJFANFZLVM 
R}SJL XSFI K[P VG[ l0lJ0g0 £FZF S\5GLGF DFl,SMG[ ;\TMQFL ;SFI K[P T[ ;F{YL DCtJGL 
CMJF KTF T[ :8MS H[JL pt5FNS GYL V[8,[ S[ GOFDF T[ SM. 5|tI1F OF/MP VF5TL GYL 
T[YL TM ZMS0 ;\RF,GG]\ DCtJ JWL HFI K[P SFZ6 H[D JW] ZMS0 ZFBLV[ T[D GOFSFZSTF 
38[ K[PsVF TASSM IFN ZFBJF H[J] H~ZL K[ S[ ZMS0 V[8,[ OST R,6L GM8M VG[ 
l;SSFH GCL 5Z\T] T[DF A{\S l;,S GM ;DFJ[X 56 YFI K[Pf “The concept of 
cash managemet is not her and it has acquired a greater 
signipicance in the  morden world of business due to change 
that took place in the cordvct of business and ever 
increasing difficulties and the cost of borrowing”  
sZf ZMS0 ;\RF,G DCtJG]\ CMJFG] ALH] SFZ6 V[ 56 K[ S[ ZMS0 5|JFCG]\ 5}JF"G]DFG 
SZJFG]\ SFD B}A D]xS[, K[P ZMS0GL VFJSVG[ ZMS0GL HFJS ALHM ;ZBF Y. ZC[TFGYL 
VD]S ;DI[ ZMS0GL VFJS JW] CMI K[P VG[ HFJS VMKL CMI K[P TM ALHF ;DI[ ZMS0GL 
HFJS JW] CMI K[ VG[ VFJS VMKL CMI K[P HIFZ[ J[RF6 B}A JWL HFI tIFZ[ ZMS0 
J[RF6DFYL N[JFNFZM 5F;[YL p3ZF6LDFYL JW] GF6FD/[ K[P TM S[8,LS JFZ l0lJ0g0 
R}SJJFG]\ VFJ[ VYJF DM8]I\+ BZLNJ]\ 5+ VYJF DF{;DL SFRM DF, DM8F 5FIF 5Z 
BZLNJM 50[ TM ZMS0 HFJS B}A JWL HFI T[YL IMuI ;DI[ IMuI 5|DF6DF\ ZMS0 D/[ VG[ 
TS,LO JUZ W\WM RF,[ V[JL jIJ:YF SZJFG]\ SFD ZMS0 ;\RF,GG]\ K[P “Apaet form 
the fact that it is the most liquid current assets, cash is the 
common denominator to which all current assets can be 
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reluced because the other current assets i.e. receivable and 
inventor get eventally converted into cash”12 
 s#f ZMS0G]\ DCtJ ALHL ZLT[ 56 ;DHFJL XSFI W\WFDF\ VgI lD,STMGF 5|DF6DF\ 
ZMS0G]\ 5|DF6 B}A VMK]\ K[P NFPT EFZTDF ZMS0G]\ 5|DF6 S], RF,] lD,STMGF &5(2 
H[8,]H K[P VG[ KTF ;\RF,SMV[ DM8F EFUGM ;DI VF ZMS0GL jIJ:YFDFH VF5JM 50[ 
K[P TFH[TZDF\ ZMS0GL jIJ:YF DF8[ VG[S 5|SFZGL 8[SÍlGSM XMWL SF-JFDF\ VFJL K[P 
“Cash management is concerned with minimizing 
unprodoctive cash balance investing temporarily excess 
cash advantageously and to make the best possible 
arrangement for meeting planned and unexpected demands 
on the firms cash”13 
s$f ZMS0 ;\RF,G V[ ZLT[ 56 DCtJG]\K[ S[ D}0L ZMSF6GL IMHGF VMGF ZMSF6DF8[ 
ZMS0GL VFJxISTF ZC[ K[P T[GF lJGF W\WM lJS;L ;STM GYL ZMS0 ;\RF,GG] DCtJ V[ 
AFAT 5ZYL :5Q8 YFI K[ S[ W\WFDF D}0L ZMSF6GL SM.56 IMHGFGL 5;\NUL SZTF 
T[DFYL pNÍEJTM ZMS0 5|JFC wIFGDF\ ,[JFDF VFJ[ K[P GCL S[ GOM H[ IMHGF DF ;F{YL JW] 
ZMS0 5|JFC pNÍEJ[ T[ IMHGF 5;\NUL ;FD[ K[P VF ;\HMUMDF GF6F ;\RF,SMV[ ZMS0 
;\RF,G 5Z JW] EFZ D}SJM 50[ V[ :JFEFlJS K[P  “cash management is 
conctrned with minimizing unproductire cash balance, 
investing temporarly excess cash balance ments for meeting 
planned and unexpected demands on the firm's cash”15 
s5f W\WFGL GOFSFZSTF JWFZJF ;FD[ VFJ[,L TSMDF ,FE ,. XSJM HM.V[ HM CFY 5Z 
5}ZTF ZMS0 ZFBJFDF\ VFJL CMITM H VF XSIAG[ NFPT SM.S ;DI[ SFRM DF, B}A GLRF 
EFJ[ D/L XSTM CMI T[ ;\HMUMDF\ CFY 5Z 5}ZTL ZMS0 CMI TM DM8F 5|DF6DF BZLN SZL 
GM\W5F+ ART SZL XSFI K[P SM. VFW]lGS I\+ AFATDF\ VFIFTL GLlTDF\ ;ZSFZ[ 
SFDR,FJ K]8 D]SL CMI tIFZ[ CFY 5Z 5}ZTL ZMS0 CMITM GOFSFZSTF B}A JWFZL XSFIP  
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“Planning is basi cally an intellectiual process a mental pre 
disposition to do things in a orderly way to think before 
acting and to act in the light of facts rather than of a 
guess”16 
&P$ .Q8TD ZMS0 l;,S GSSL SZJLP scdetermining the optimum 
cash balance)  
 GF\6F ;\RF,SG]\ V[S DCtJG]\ SFI" K[ S[ T[6[ ZMS0 l;,S IMuI ;5F8LV[ HF/JL 
ZFBJL HM.V[ VCL ZMS0l;,S DF CFY 5Z ZMS0 VG[ A{\S l;,S A\G[GM ;DFJ[X Y. 
HFI K[P 5[-LG[ W\WFGF VG[S jIJCFZM DF8[ ZMS0GL H~lZIFT ZC[ K[P ZMHZMHGF BRF" 
R}SJJF DF,GL BZLNLDF\ GF6F R}SJJF D\H]ZL VG[ 5UFZ R}SJJF JU[Z[ TM ALHL AFH] T[G[ 
ZMS0 J[RF6DF\YL VG[ pWFZ J[RF6GL p3ZF6LDFYL GF6F D/TF ZC[ K[P VF A\G[ JrR[ 
YM0M UF/M ZC[ K[ VCL\ 5|z V[  K[ S[ W\WF DF\ S[8,L ZMS0 ;L,S ZFBJL S[ H[YL VFJF 
ZMHZMHGF jIJCFZM ;Z/TF YL RF<IF SZ[ ;FDFgI EFQFFDF\ V[D SCL XSFI S[ 5[-LV[ AC] 
VMKL ZMS0 ZFBJL G HM.V[ GCL TM ZMHZMHGF BRF" R]SJJF T[G[ D]xS[,L VG]EJJL 
50X[ J/L AC] JW] ZMS0 G ZFBJL HM.V[ S[ H[YL T[GF 5Z D/T] jIFH T[G[ U]DFJJ]\  VF 
A\G[ JrR[ SM. IMuI ;5F8L VFNX" ;5F8L XMWJL HM.V[P 
 VF DF8[ VF56[ A[ bIF, lJRFZLV[ V[S ;MNFGF BRF" HIFZ[ 5MTFGL JWFZFGL 
ZMS0 l;,S HFDLGULVM J[RJL 50[ VF V\U[ ;MNFGF BRF" YFI K[ H[DF N,F,L ;DI 
JU[Z[ BRF"VMGM ;DFJ[X YFI K[P VFDF ZMS0G]\ 5|DF6 VMK]\ ZFBJFYL H~Z 50[ tIFZ[ 
HFDLGULZL J[RJL 50[ H[DF ;MNFGF BRF"YFI ALHL AFH]\ HM 5[-L JW] 5|DF6DF\ ZMS0 ZFB[ 
TM JWFZFGL ZMS0G]\ HFDLGULZLDF ZMSF6GCL YJFYL jIFHG]\ G]S;FG YFI VF jIFHG]\ 
G]S;FG V[S J{Sl<5S 50TZ K[ VFD JW] 50TL ZMS0 l;,S ZFBJFYL J{Sl<5S 50T YFI 
K[P  
 H[D H[D ZMS0 JW] ZFBTF H.V[ T[D T[D HFDLGULZL J[RJFGF ;MNF VMKF 
SZJF50[ V[8,[ S[ ;MNFGM BR" 38TM HFI VF 5lZl:YTL VF56[ VF,[BDF\ NXF"JLI[ H[DF 
WZL5Z BR" ATFJG[ WZL5Z ZMS0 l;,S AGFJL V[ TM ;MNFGF BR"GL Z[BF0FAL AFH]YL 
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HD6L AFH] GLR[ -/TL H6FX[ ALH] H[DvH[D ZMS0 JW] ZFBTF H.V[ T[D 
HFDLGULZLDF\ T[G]\ ZMSF6 SZJFYL YTL jIFHGL JW]G[ JW] VFJS VF56[ U]DFJLV[ KLV[ 
V[8,[S[ J{Sl<5S BR"GL Z[BF p\R[ HTL CX[ VF A\G[GL ;\I]ST S[ S], BR"GL Z[BF ATFJLI[TM 
X~VFTDFG[ GLR[ -/TL N[BFX[ V[STaASM V[JM VFJX[ HIFZ[ J{Sl<5S BR" JWL HX[ VG[ 
;MNFGM BR" VMKM YX[ VF TaAS[ S], BR"GL Z[BF p5Z HJFDF\0X[ VG[ T[ TASS[ .Q8TD 










 VF,[B NXF"J[ K[ S[ HIFZ[ ZMS0 l;,S GL ;5F8LI[ CMI tIFZ[ S], BR" VMKFDF\ 
VMKM K[P V[8,[ T[ ;5F8V[ ZMS0 l;,S HF/JL ZFBJL HM.V[P  
&P5 ZMS0 l;,SG[ V;ZSTF" 5lZA/M o 
  ZMS0 l;,SG[ V;ZSZTF A[ D]bI 5lZA/M K[P VF l:YZTFVG[ VRMSS;TF HM 
ZMS0GL VFJS VG[ HFJS ZMH ZMH V[S ;ZBLZC[TL CMI TM ZMS0 l;,S S[8,L ZFBJL T[ 
GSSL SZJFG]\ SFI" B}A ;Z/ AGL HFI K[P ZMH[ ZMH H[ JWFZFGL ZSD VFJ[ T[GM ALHF 
C[T] DF8[ p5IMU SZL XSFI 5Z\T] jIJCFZMDF\ V[D AGT] GYL T[ DF Vl:YZTF ZC[ K[P  
Vl:YZTFov WFZMS[ ZMH[ZMHGL ZMS0 VFJS VG[ ZMS0 HFJS Vl:YZ ZC[ K[P 5Z\T] T[ V\U[ 
VUFpYL 5}J"G]DFG Y. XS[ K[P VFJF ;\HMUMDF GF6F ;\RF,SGM 5zG ;Z/ K[P T[6[ 
;MNFGM BR" VG[ J{Sl<5S BR" A[ JrR[ ;DT],F HF/JL VMKFDF VMKM S], BR" VFJ[ 
V[JL ;5F8LV[ ZMS0l;,S ZFBJL HM.V[P  
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 VFD4 HIFZ[ ZMS0 VFJS HFJSDF Vl:YZTF CMI 5Z\T] RMSS; 56[ T[GM V\NFH 
D}SL XSFI tIFZ[ .Q8TD ZMS0 l;,STL U6TZL :8MSGM VFlY"S JZNL HyYM GSSL 
SZJFGF ;}+ N=FZF Y. XSX[ VCL H[ VFlY"S JZNL HyyFFG] ;}+ YMSL AN,L GLR[ D]HA 
ZH] Y. XS[P  
    C= ZMS0GL .Q8TD ;5F8L 
    B=;MNFGM BR" 
    I= HFDLGULZLGM jIFHGMNZ  
    T= VD]S D]NT NZlDIFG ZMS0GL S], EFU 
VRMSS;TFov suncertainty) 
 p5ZGF ;]+ HIFZ[ ZMS0 VFJSsmate) RMSS;TFYL HF6L XSFI tIFZ[ p5IMU 
DF\ ,. XSFI K[P 5Z\T] HIFZ[ VRMSS;TF CMI V[8,[ VFJS S[smate)RMSS;TFYL 
V\NFÒ XSFI V[D G CMI tIFZ[ V\S]X l;wwFF\TGL ZLT GM p5IMU SZJM 50[ K[P VF V\U[G]\ 
DM0[, lD,Z VG[ VMZ[ ZH] SI]" CT]\ VF DM0[, DF8[ ;MNFGF BR" V\U[4 J{Sl<5S BR" V\U[ 
TYF RMbBF ZMS0 5|JFCGF Vl:YZTFGF 5|DF6 V\U[ DFlCTL CMJL HM.V[P T[G[ VFWFZ[ 
ZMS0 l;,S GL ,3]TD VG[ U]~TD ;5F8LVM GSSL SZJFDF\ VFJ[ K[P HIFZ[ ZMS0 l;,S 
U]~TD ;5F8LV[ 5CMRL HFI tIFZ[ ZMS0G]\ J[RF6 5F+ HFDLGULZLDF\ ZMSF6 SZJFDF\ 
VFJ[ K[ HIFZ[ ZMS0 l;,S ,3]TD ;5F8LV[ 5CMRL HFI tIFZ[ HFDLGULZL J[RLG[ ZMS0 
pEL SZJFDF\ VFJ[ K[P HIF\ ;]WL ZMS0 VF A[ DIF"NFGL JrR[ ZC[ K[P tIF\ ;}WL BFJF 
jIJCFZM SZJFDF\ VFJTF GYLP  
IMuI ;5F8Lov sAppropriate level) 
 jIJCFZM DF\ ZMS0 VFJS VG[ HFJS ;\5}6" 56[ VRMSS; 56 GYL CMTL S[ 
;\5]6"56[ RMSS; CMTL GYLP T[YL jIJCFZDF\ .Q8TD ZMS0 l;,S GSSL SZJFG]\ SFI" 
D]xS[, K[P ;\RF,SM ZMS0 ;\RF,GGF DM0[, VG[ ZMS0 AH[8GL 5wWlT A[GM p5IMU SZLG[ 
“ZMS0 l;,S GL IMuI ;5F8L” GSSL SZ[ K[P GFGL 5[-LVM TM VFJF U6LTLI DM0[, GM 
p5IMU SZL XSTL GYL4 SFZ6 S[ T[ V\U[GL DFlCTL D[/JJFGM BR" H B}AH JWL HFI 
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K[PV[8,[ T[VM IMuI ZMS0l;,S GSSL SZJF 5MTFGF VG]EJ VG[ 5|IMUGM p5IMU SZ[ 
K[P  
s!f N{lGS jIJCFZ G] 5|DF65+o sFactors Detrmining Cash Flow) 
 ZMS0 5|JFCGF A[ 5|SFZ K[P ZMS0 VFJS 5|JFC VG[ ZMS0 HFJS 5|JFC A\gG[ 
5|SFZGF ZMS0 5|JFC5Z VG[S 5lZA/M V;Z SZ[ K[P H[ 8}\SDF GLR[ D]HA K[P            
s!f N{lGS jIJCFZMG] 5|DF6ov W\WFDF ZMH ZMH H[ J[RF6YFI T[DFYL ZMS0 D/[ K[P TM H[ 
BZLNL YFI K[ T[ V\U[ ZMS0GL R]SJ6L SZJL 50[ K[P pt5FNG SZTL 5[-LDF DF,GL BZLNL 
p5ZF\T VgI BRF" R}SJJF DF8[ 56 ZMS0GL H~ZLIFT ZC[ K[P V[8,[ H[D N{lGS jIJCFZG]\ 
5|DF6 p\R] T[D ZMS0 5|JFCG]\ 5|DF6 56 pR]\ ZC[JFG]\ J[RF6 DM8F 5FIF 5Z YT]\ CMI TM 
JW] 5|DF6DF\ ZMS0 pNÍEJ[ K[P BZLNL S[ pt5FNG DM8F 5FIF 5Z YT] CMI TM JW] 
5|DF6DF\ ZMS0GL H~Z ZC[ K[P V[8,[ 5[-LV[ N{lGS jIJCFZM DFYL pNÍEJTF ZMS0 VFJS 
5|JFC VG[ 5|JFC A\G[GM lJRFZ SZLG[ ZMS0 l;,S S[8,L CFY5Z ZFBJL HM.V[ T[GM 
lG6"I ,[JM 50[ K[P  
sZf VFSl:DSTFov W\WFDF VFSl:DSTF UD[ tIFZ[ pEL YJFGL VFD TM ZMS0G]\ VFIMHG 
SZTL JBT[ ZMS0 VFJS 5|JFC VG[ HFJS 5|JFC V\U[ 5}JF"G]DFG SZJFDF\ VFJ[ K[P 5Z\T] 
T[G[ B,[, 5CMR[ V[ ZLT[ S[8,LS VFSl:DSTF pEL Y. XS[ K[P H[ ZMS05|JFCG[ V;Z SZ[ 
K[P NFPT SM. V[S DM8M U|FCS V[ VFlY"S D]xS[,LDF\ D]SFIHFITM ZMS0 VFJS 5|JFC 5Z 
T[GL GM\W5F+ V;Z YFI K[P VF V\U[GL JWFZFGL ZMS0GL jIJ:YF pEL SZJL 50[ T[H 
5|DF6[ AHFZDF\ V[JL 5lZl:YTL pEL YFI S[ DM8F 5|DF6DF\ H~ZL SFRM DF, BZLNJM 
50[ VYJF SM. l8=aI]G, S[ VNF,TGF R]SFNF D]HA DH]ZMG[ DM8F 5|DF6DF\ GF6F R}SJJF 
50[ VF 5lZl:YlT ZMS0 HFJS 5|JFCG[ GM\W5F+ V;Z SZ[ K[ VF DF8[ TFtSFl,S ZMS0GL 
jIJ:YF SZJL 50[ VFJF ;\HMUMDF\ JWFZFGL ZMS0G]\ ;ZSFZL HFDLGULZLDF\ S[ 8]\SFUF/FGL 
A[\S l05MhL8 DF\ SZ[,] ZMSF6 p5IMUL GLJ0[ K[P  
s#f p5l:YT YTL TSov S[8,LS JFZ V[JL 5lZl:YlT p5l:YT YFI K[ S[ H[GM ,FE 
,[JFDF VFJ[ TM 5[-LGL GOFSFZSTF JW[ K[P NFPT SM. J[5FZL DM8F 5|DF6DF E[UM YI[, 
:8MS SF-L GFBJF DM8F J8FJTL VMOZ SZ[ TM T[ ;\HMUMDF\ DM8F 5|DF6DF\ V[S H~lZIFT 
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p5l:YT YFIP V,AT VFG[ SFZ6[ ;FZM V[JM ,FE YJFGL XSITF ZC[ K[P H[YL VFJF 
;\HMUMDF\ ZMS0 HFJS 5|JFC 5Z T[GL V;Z YJFGL  
s$f N[JFNFZMG[ VF5FJFDF\ XFBGL D]NTov N[JFNFZMG[ XFBGL V5FTL D]NT VFJS ZMS0 
5|JFC5Z GM\W5F+ V;Z SZ[ K[P HM N[JFNFZMG[ JW] D]NTGL XFB VF5JFDF\ VFJTL CMITM 
VFJS ZMS0 5|JFC VMKM ZC[ K[P VF DF8[ 5[-LGL N[JFNFZ U]6MTZ VG[ VFBF W\WFGM 
N[JFNFZ U]6MTZMG[ U6L SF-L A\G[GL T],GF SZJL HM.V[ HM 5[-LGM U]6MTZ p\RM CMITM 
T[DF H~ZL ;]WFZF SZL h05L J;},FT DF8[GF 5|ItGM\ SZJF HM.V[ V,AT ;\HMUM 5|DF6[ 
N[JFNFZ U]6MTZDF\ O[ZOFZ SZJM 50[ K[P NFPT D\NLGF ;DIDF\ ;FDFgI p3ZF6LGL D]NT 
SZTF JW] D]NTGL XFB VF5JL 50[ K[P T[YL p,8] HIFZ[ DM8F 5FIF5Z S\5GLGF DF,GL 
DF\U GLS/L CMI tIFZ[ VMKL XFBGL D]NT[ 56 J[RF6 Y. XS[ K[P VFD4 ;\HMUM HMTF 
JFHAL XFBGL D]NT 56 GSSL SZLG[ VFJS ZMS0 5|JFC lGI\l+T SZL XSFI K[P  
s5f ,[6FNFZM 5F;[YL D/TL XFBGL D]NTov  
 H[ ZLT[ N[JFNFZMG[ V5FTL XFBGL D]NT VFJS ZMS0 5|JFCG[ V;Z SZ[ K[P T[ ZLT[ 
,[6NFZM TZOYL D/TL XFBGL D]NT HFJS ZMS0 5|JFCG[ V;Z SZ[ K[P H[ ,[6NFZ 5F;[ 
JW]DF JW] XFBD]NT D/[ T[GL 5F;[ BZLNL SZJFYL ZMS0 l;,SGL H~lZIFT 38F0L XSFI 
K[P V,AT T[ J[5FZL IMuI ;DI[ 5}ZTF 5|DF6DF DF, 5}ZM 5F0L XS[ V[JM TM CMJM H 
HM.V[ ,[6NFZ U]6MTZ 5ZYL XFBGL D]NTGM bIF, D[/JL XSFI K[P ALHM D]NM V[ K[ S[ 
,[6NFZM TZOYL H[ XFBGL D]NT VF5JFDF VFJ[ T[GM JW]DF JW] ,FE ,[JF HM.V[ V[8,[ 
S[ K[<,FDF K[<,L TFZLB[ H R[S VF5JM HM.V[ V,AT lGIlDT ZLT[ DM0L R]SJ6L 
SZJFYL 5[-LGL 5|lTQ9F HMBDFI K[P VG[ ;ZJF/[ 5[-LG[ G]S;FG STF" lGJ0[ K[P T[YL 
R}SJ6L ;DI;Z H SZJL HM.V[P  
s&f GF6F AHFZDF\ 5|JT"TF jIFHGF NZov  
 GF6F AHFZDF\ jIFHGF p\RF NZM 5|JT"TF CX[ TM 5[-LGL VFJS ZMS0 5|JFCG[ T[GL 
V;Z YJFGL VFGFA[ SFZ6MS[ V[S p\RF jIFHGF NZGF SFZ6[ N[JFNFZM R}SJJFGF GF6F 
YM0F EMU R}SJJFG]\ JWFZ[ 5;\N SZX[ ALH] p\RF jIFHGF NZGM VY" V[ K[ S[ AHFZDF\ 
GF6FGL 5lZl:YlT D]xS[, K[P T[YL A{\SM 56 ;C[,F.YL GF6F VF5X[ GCL S[8,LSJFZ 
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lZhJ" A{\SMGF lGI\+6MG[ SFZ6[ S\5GLVMG[ WLZJFGL ZSDDF SF5 D}SJFDF VFJ[ K[P VF 
;\HMUMDF 5[-LGL VFJS ZMS0 5|JFC 38[ K[P VG[ H~Z 50TF ALH[YL GF6F pEFSZJFGL 
jIJ:YF SZJL 50[ K[P  
 V,AT HM S\5GL HFC[Z 5|HF 5F;[YL :JLSFZTL CMI TM HIFZ[ AHFZDF\ p\RF 
jIFHGF NZM 5|JT"TF CMI tIFZ[ HFC[Z 5|HF 5F;[ DM8F 5|DF6DF\ YFITM S\5GLG[ D/[ K[P 
VF ZLT[ 5[-LGF VFJS ZMS0 5|JFC 5Z VG]S]/ V;Z YFI K[P  
s*f DF\UDF YTF O[ZOFZov 
 DF\UDF A[ 5|SFZGF O[ZSFZM YTF CMI K[P V[S DF{;DL O[ZOFZM VG[ ALHF jIF5FZ 
RS|LI O[ZOFZM DF\UDF YTF DF{;DL O[ZOFZM V[D ;}RJ[ K[ S[ VD]S DM;D NZlDIFG 5[-LGF 
DF,GL DF\U B}A JW] CMI K[P HIFZ[ AFSLGF ;DI NZlDiFFG DF\U VMKL ZC[ K[P T[YL 
ZMS0 5|JFC 5Z T[GL V;Z YJFGL V,AT ZMS0 5|JFC 5Z YTL VF V;Z VUFp XSFI 
K[P SFZ6S[ NZ JQF"[ VFJF DF{;DL O[ZOFZ YTF ZC[ K[P 5Z\T] jIF5FZ RS|LI O[OFZMGL V\NFH 
D[/JJFG]\ B}A D}xS[, HM V[SFV[S D\NLGL 5lZl:YlT p5l:YTL YFITM 5[-LGF ZMS0 VFJS 
5|JFC 5Z T[GL GM\W5F+ V;Z YFI K[P VG[ T[ T}8G[ 5CM\RL J/JF 5[-LV[ VgI jIJ:YF 
SZJL 50[ K[P  
s(f lJSF;GL IMHGFVMov 
 5[-LHM lJSl;T l:YTL V[ 5CMRL U. CMI TM T[G[ JWFZFGM ZMS0 5|JFCGL H~Z 
ZC[TL GYL 5Z\T} lJS;TL S\5GLVM ;TT D}0L ZMSF6GL IMHGFVM SZTL ZC[ T[G[ DF8[ 
GF6FGL H~lZIFT ZC[ K[P VFJL S\5GLVM .lSJ8L S[ 5|[OZg; X[Z ACFZ 5F0LG[ l0A[gRZ 
£FZF S[ VgI ,F\AF U/FGL ,MG £FZF VYJF VF\TlZS ;FWGM £FZF GF6F pEF SZ[ K[P VFD 
JWFZFGF GF6F pEF SZJFGL IMHGF VFJS ZMS0F 5|JFCG[ V;Z SZ[ K[P TM T[G] ZMSF6 
HFJS ZMS05Z V;Z SZ[ K[P V,ATF 5[-LI[ ,F\AF UF/FG]\ D}0L AH[8 AGFjI]\ K[ TM VF 
ZMS0 5|JFCGM VUFpYL V\NFH D}SL XSFI K[P  
s)f SZJ[ZFov 
 S\5GLVM 5ZGF SZJ[ZF HFJS ZMS0 5|JFC 5ZGM\WJF V;Z SZ[ K[P HM S\5GLVM 
5ZGF SZJ[ZFGF NZDF JFZ\JFZ O[ZOFZM YTF ZC[TF CMI TM GF6F ;\RF,S D]\HJ6 VG]EJ[ 
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K[P EFZTGL S\5GLVM 5ZGF SZJ[ZFG]\ ;Z[ZFX 5|DF6 GOFGF $5@ YL DF\0LG[ 55@ ;]WLG] 
K[P T[YL :JFEFlJS ZLT[ H T[GL V;Z ZMS0 HFJS5|JFC 5Z DM8F 5FIF 5Z YJFYL VFD 
KTF T[GM V\NFH D]SJFG] SFI" 5|DF6 DF\ ;Z/ K[P J/L HFJS ZMS0 5|JFC 5ZT[GL V;Z 
HMTF SZJ[ZFG]\ VFIMHG 56 V[ ZLT[ SZJ] HM.V[ S[ H[ VMKFDF VMKF SZJ[ZF EZJF 50[ 
VG[ ;ZSFZ[ VF5[,L ZFCTM JW]DF JW] ,FE ,. XSFI K[P HFJS ZMS0 5|JFC 38F0LG[ 
ZMS0GL l:YlT ;Z/AGFJL XSFI K[P  
s!_f l0lJ0g0 V\U[GL GLTLov 
 ZMS0 5|JF5Z V;Z SZTL DCtJGL AFAT V[ l0lJ0g0 GLTL K[P HM ;\RF,SM pNFZ 
l0lJ0g0 GLTL V5GFJ[ TM HFJS ZMS0 5|JFC JW] ZC[ VG[ ;\ID EZL l0lJvGLTL YL 
HFJS ZMS0 5|JFC 38[ HM ;\RF,SM VMK] ZMS0 l0lJvVF5L JBTM JBT AMG; 
X[ZVF5JFGL GLTL V5GFJ[TM ZMS05|JFCG[ GF{\W5F+ V;Z SZ[ K[P VFJL S\5GLVMGL 
ZMS0 l:YlT ;Z/ ZC[ K[P ;\RF,SM 5[-LGL EFJL H~lZIFT wIFGDF\ ZFBL l0lJvGLTL W0[ 
TM ZMS0 5|JFCGL 5lZl:YTL VG]S]/ AG[ K[P  
&P& ZMS0 WFZ6 SZJFGF C[T]VMovsMotives for Holding Cash) 
 NZ[S W\WFSLI V[D S[8,LS ZMS0 sA{\S l;,Sf C\D[XF CFY 5Z ZFB[ K[P T[GF +^F 
SFZ6M K[P  
 s!f W\WFGF jIJCFZM DF8[  
 sZf ;FJR[TL DF8[  
 s#f ;8~8FSLI jIJCFZ DF8[  
s!f W\WFGF ;FDFgI jIJCFZMG[ 5CMRL J/JFGM C[T]ov sTransaction Motive) 
 s!f VF C[T] W\WFGF ZMH AZMHGF jIJCFZM ;Z/TFYL RF,L XS[ T[ DF8[ S[8,LS 
ZMS0 VG[ A{\S l;,S CFY 5Z ZFBJFG] ;}RJ[ K[P NZ[S 5[-LG[ BZLNL DF8[ 5UFZ4 .,[S8=LS 
lA,4 TFZ 85F, BR" TYF W\WFGF VgI RF,] BR" R]SJJF ZMS0H H~Z ZC[ K[P HM ZMS0 
VFJS VG[ ZMS0 HFJS ;ZBL CMT V[8,[S[ ZMH[ ZMH H[8,L ZMS0GL R}SJ6L SZJFGL CMI 
T[8,L ZMS0GL VFJS CMT TM SM. ZMS0 l;,S CFY 5ZZFBJFGL H~Z ZC[T GCL 5Z\T] T[D 
jIJCFZDF\ AGT]GYL  HIFZ[  R]SJ6L DF8[  H[8,L  ZMS0GL  H~Z  CMI tIFZ[ VG[ T[8,LH 
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ZMS0 ZSD D/TL GYLP T[YL NZ[S 5[-LV[ S[0,LS ZMS0 CFY 5Z ZFBJL 50[ K[P  
sZf S[8,LSJFZ 5[-L 5F;[ JWFZFGL ZMS0 CFY 5Z 50L ZC[ K[P T[ ;\HMUMDF\ T[ TZT J[RL 
XSFI V[JL 8]\SFUF/FGL HFDLGULZL ;\HMUMDF\ T[ TZT J[RL XSFI V[JL 8]\SFUF/FGL 
HFDLGULZL T[G]\ ZMSF6 SZL ZFBJ[ VG[ HIFZ[ R]SJ6L DF8[ H~Z 50[ tIFZ[ T[GM p5IMU 
SZ[ K[P VFJ] ;FDFgI ZLT[ DCTD J[RF6GF UF/F NZlDIFG AG[ K[P NFPT EFZTDF\ 
lNJF/LGF lNJ;MDF\ T{IFZ S50F J[RGFZ 5[-LG]\ J[RF6 ;F{YL JW] CMI K[P  
s#f S[8,LSJFZ ,F\AF UF/FG] N[J] R}SJJF 5[-L ZMS0 CFY5Z K[ 5Z\T]\ ;FDFgI ZLT[ T[G] 
ZMSF6 HFDLGULZLVMDF\ V[JL ZLT[ SZ[ S[ H[YL T[ N[J] R}SJJFGM ;DI VFJ[ tIFZ[ T[ 
HFDLGULZL J[RL XSFI VG[ T[GF GF6FDFYL T[ N[JFGL 5}Z[5}ZL ZSD R}SJL XSFI NFPT 
l0A[gRZ l\;lS\U O\0  
s$f VD]S 5|SFZGL lGIDLT 5Z\T] JQF"DF\ VD]SH JBT[ SZJFDF\ VFJTL R]SJ6L DF8[ 56 
S\5GLV[ ZMS0 ZFBJL 50[ K[P NFPTP NZ JQF" l0lJvGL R]SJ6L DF8[ DM8L ZSDGL H~Z ZC[ 
K[P T[H 5|DF6[ SZJ[ZF R}SJJF NZ +6 DlCG[ DM8L ZSDGL H~lZIFT ZC[ K[P VF DF8[ 56 
S\5GLV[ ZMS0 WFZ6 SZL ZFBJL 50[ K[P VCL 56 T[ ZMS0G]\ VFIMHG SZLG[ 8]\SFUF/F 
DF8[ TZT ART ZSD V[JL HFDLGULZL VMDF\ ZMSF6 SZL XS[P  
sZf ;FJR[TLGM C[T]ov sPrecautionaey Motive) 
 ElJQIDF\ SM. S8MS8L pEL YFI S[ VFSl:DS H~lZIFT pEL YFI TM 5CMRL 
J/JF 5[-L ZMS0S[ ZMS0 H[JL DL,ST CFY 5Z ZFB[ K[P NFPT VS:DFT YFI 5FJZ lGQO/ 
HFI C0TF/ 5/[ JU[Z[ ;\HMUM\DF\ V[SFV[S DM8L ZSDGL H~Z pEL YFI K[P VFJF 
;\HMUMDF\ HM S[8,LS ZMS0S[ ZMS0H[JL lD,ST CFY 5Z ZFBL CMI TM T[ S8MS8LG[ 5CM\RL 
J/JF p5IMUL lGJ0[ K[P ZMS0G]\ VFIMHG VF ;\HMUMDF\ p5IMUL K[[P HM 5}ZTL 
RMS;F.YL ZMS0G]\ VFIMHG YI] ZMI TM S8MS8L DF8[ VMKL ZMS0 HM.V[P  
 J/L 5[-LGL 5|lTQ9F p\RL CMI VG[ HM T[ A{\S 5F;[YL S[ ;FWGMDF\YL GF6FGL 
TFtSFl,S jIJ:YF SZL XS[ TM T[GL ;FJR[TLGF C[T] DF8[ VMKL ZMS0 ZFBJL 50[ K[P J/L 
NZ[S HMBD ;FD[ JLDM pTFZJM CMI TM 56 VS:DFT H[JF ;\HMUM\DF\ JLDF S\5GL 5F;[YL 
ZMS0 D/L K[P T[ ;\HMUMDF\ 56 ;FJR[TL DF8[ VMKL ZMS0 ZMY 5Z ZFBJL 50[ K[P 5Z\T] 
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VF V\U[ SM. RMSS; OMdI],F ;}RJL G XSFI SF6S[ H]NFvH]NF pWMUMDF\ VG[ V[SH 
pWMUGL H]NLvH]NL 5[-LDF\ l:YlT V,UvV,U CMJFGL V[8,[ GF6F ;\RF,S 5MT[ 
5MTFGF ;\HMUMGM lJRFZ SZL S[8,L ZMS0 ;FJT[TLGF C[T] DF8[ ZFBJL VG[ T[ SIF :J~5[ 
ZFBJL T[ GSSL SZJFG]\ K[P T[ ZMS0 :J~5[ H S[ A[\S l;,S :J~5[H ZFBJFDF\ VFJ[ TM T[ 
lGQS|LI ZC[ K[ T[YL SFTM T[ A{\SDF lOS; l05MhL8 TZLS[ VYJF VMKF HMBDJF/L 
HFDLGUZL DF\ ZMSL ZFBJ]\ ,FENFIL K[P  
s#f ;8Í8FSLI C[T]ovsSpeculative Motive) 
 ZMS0 V[8,FDF8[ ZFBL D]SJFDF\ VFJ[ K[ S[ SM. ;FZL TS pEL YFI TM T[DF\ GF6F 
ZMSL T[GF EFJ TOFJT DFYL ;FZM V[JM GOM SDFJL XSFI T[H 5|DF6[ SFRF DF,GL BZLNL 
AFATDF\ 56 Y. XS[ HM SFRF DF,GF EFJM 38JFGL XSITF CMITM CF, ZMS0 CFY 5Z 
ZFBL D]SJFDF\ VFJ[ VG[ HIFZ[ EFJ 38[ tIFZ[ T[GL DM8F 5FI[ BZLNL SZL ,[JFDF\ VFJ[ K[P  
 V[S ãlQ8lA\N] V[J] K[ S[ W\WFNFZL 5[-LVMV[ ;8Í8FSLI jIJCFZ DF\ 50J]\ G HM.V[ 
SFZ6 S[ T[DF\ DM8]\ HMBD ZC[,]\ K[ H[ W\WF D]xS[,LDF\ D]SL XS[ K[P ALH] ãlQ8lA\N] V[J] K[P S[ 
JWFZFGL ZMS0 S[8,LS ;FZL HFDLGULZL DF\ ZMSJFDF\ VFJ[ TM ;FZM V[JM D}0L GOM SDF. 
XSFI K[P T[YL HM SM.vSM. JFZ VFJF jIJCFZM SZJFDF\ VFJ[ TM T[YL W\WFGL GOFSFZSTF 
JWFZL XSFI K[P VFDF NL3"ãlQ8 VG[ VFJ0TGL H~Z K[P V[8,[ ;FZM Z:TM V[ K[ S[ 
S\5GLV[ ;8Í8FSLI C[T] DF8[ ZMS0 WFZ6 SZJFGL H~Z GYLP  
 V[8,[ ZMS0 WFZ6 SZJFGF D]bI A[ C[T] H K[P CM, VG[ X[,L ,[B[ K[ S[ DM8L 
S\5GLVM DF8[ T[DGL A[\SMGL H~lZIFT 56 ZMS0 WFZ6 SZJF DF8[GF V[S C[T] K[P A[\SDF\ 
RF,] BFT] R,FJJF DF8[ VD]S ,3]TD l05MhL8 ZFBJL 50[ K[P  
 VF p5ZF\T DM8F 5FIF 5Z W\WFGM lJSF; SZJM CMI tIFZ[ VUFp YL T[ DF8[ H~ZL 
GF6F pEFSZL ZFBJF 50[ K[ VG[ T[ A[\SGF VYJF TM VgI HFDLGULZLDF\ ZMSL ZFBJF 50[ 
K[P NFPT DM8F 5FIF 5Z X[Z £FZF GF6F pEF SZLG[ T[ WFZ6SZL ZFBJF 50[P  
&P* ZMS0 WFZ6 SZJFGF VFWFZGF 5lZA/M o 
 5|MP5F\0[ DT[ p5ZGF 5|YD A[ C[T]VM DF8[ S[8,L ZMS0 WFZ6 SZJL T[GM VFWFZ 
GLR[GF 5lZA/M 5Z K[P  
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s!fZMS0 AH[8G[ VFWFZ[ V5[l1FT ZMS0 VFJS 5|JFC VG[ HFJS 5|JFC  
sZf RMbBM ZMS0 5|JFCGL V5[l1FT VFJS VG[ BZ[BZ D/TL VFJS JrR[ TOFJTG]\ 
5|DF6  
s#f 5[-LGL HJFANFZLVM 5FSJFG]\ DF/B]P 
s$f S8MS8LGF ;DIDF\ 8]\SFUF/FDF GF6F pEF SZL XSJFGL 5[-LGL XlST  
s5f 5|JFlCTF VG[ GF6FNFZLGF HMBD V\U[ ;\RF,SMGL DFgITF  
s&f ZMS0G]\ SFI"1FD VFIMHG VG[ V\S]XP  
ZMS0 ;\RF,GGF SFIM"VYJF ZMS0 ;\RF,GGF 5|FZ\E  
sFunctions of cash management) 
(Problema of cash management) 
&P*  ZMS0 ;\RF,GGF SFIM"o 
ZMS0 ;\RF,GGF SFIM" 8]\SDF\ GLR[ D]HA ZH] SZL XSFIP 
s!f ZMS0G]\ VFIMHG SZJ]\P 
sZf ZMS0 5|JFCG]\ ;\RF,G SZJ]\P 
s#f .Q8 ZMS0 ;5F8L GÞL SZL HF/JL ZFBJL  
s$f lGlQS|I ZMS0G]\ ZMSF6 SZJ]\P  
VF NZ[S lJQF[ lJUT[ lJRFZLV[o 
s!f ZMS0 G]\ VFIMHG SZJ]\ov scash planning) 
ZMS0G]\ VFIMHG SIF" lJGF ZMS0GL IMuI jIJ:YFSZJL XSI GYL W\WFDF VG[S C[T] DF8[ 
ZMS0GL H~Z ZC[JFGL S[8,LS JFZ V[JL 5lZl:YTL ;HF"I K[ S[ W\WFDF\ B}A ;FZM GOM Y. 
ZCIM CMI KTF ZMS0GL VKT VG]EJFTL CMIP VFJL S\5GLGL 5|lTQ9F HMBDDF\ VFJL 
50[ K[P S[8,LS JFZ W\WFDF\ B}A JW] 50TL ZMS0 VFJL 50[ K[P VF ZMS0 HM lGlQS|I ZC[ TM 
W\WFGL GOFSFZSTF 38[ HM ZMS0GL VFJS HFJSG]\ IMuI VFIMHG SI]" CMI TM VFJL 
5lZl:YlT pNÍEJTL GYL VF DF8[ ZMS0 AH[8 AGFJJ]\ HM.V[ VG[ T[DF ZMS0GL 
VFJSVG[ HFJSGM V\NFH D]0L IMuI ;DI[ H~ZL ZMS0GL jIJ:YF YJL HM.V[ TYF 
JWFZFGL ZMS0 CMI TM T[GM IMuI p5IMU YJM HM.V[ VF SFI" ZMS0 ;\RF,GG]\ K[P  
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sZf ZMS0 5|JFCG]\ ;\RF,G SZJ]\ov sManaging cash Flows) 
 V[SJFZ ZMS0 V\NFH5+ 30F. HFI 5KL ;\RF,SMG]\ SFI" V[ K[ S[ ZMS0 5|JFCGF 
V\NFHDF\ VG[ BZ[BZ ZMS0 5|JFCDF\ GM\W5F+ TOFJT pEM G HM.V[ VF DF8[ T[DG[ A[ 
5|SFZGF SFIM" SZJFDF\ ZC[ K[P V[S ZMS0GL J;},FT h05L AGFJJL VG[ ALH] ZMS0GL 
R}SJ6L DF8[ JW]DF JW] D]NTGM ,FE ,[JMP  
 ZMS0GL J;},FT h05L AGFJJFDF8[ VG[S DFUM" V5GFJL XSFI V[S U|FCSMV[ 
ZMS0 J8FJGM ,FE VF5L T[VM h05L GF6F R}SJ[ T[JL jIJ:YF SZL XSFI ALH] 
XFBGLTLDF\ O[ZOFZ SZL VMKL XFB D]NT VF5L GF6FH,NL J;}, SZL XSFI +LH] U|FCSM 
TZOYL R[S D/[ 5KL TFtSFl,S T[GL J;},FT DF8[GL jIJ:YF SZL XSFIP BF; SZLG[ 
U|FCSMGF R[S D/[ 5KL T[ S\5GLGF BFTFDF HDF YFI T[ A[ JrR[GL D]NT 38F0JFDF\ VFJ[ 
TM 36L ART Y. XS[ VF DF8[ S\5GL H]NFvH]NF S[gãMDF\ J;],FTGL jIJ:YF SZL XS[ T[D 
SZLG[ S\5GL U|FCS R[S DMS,[ T[ ;DI VF 5KL T[ E\0M/ GF p5IMU SZL XS[ T[ ;DI 
VMKFDF VMKM SZL XS[ NZ[S J;},FT S[gãR[SM TFtSFl,S A[\SDF\ EZLN[ VG[ VD]S ,3]TD 
ZSD YL JW] ZMS0 C[0 VMlO;gFF A[\S BFTFDF T[H lNJ;[ HDF SZFJL N[4 ALÒ 5âTL ,MS 
AMS; 5âlT K[ H[DF A[\SG[ H ;œF VF5JFDF\ VFJ[ S[ T[ 5[-LV[ ZFB[, 5M:8 AMS;DF\YL 
R[SM TZTH p9FJL ,[ VG[ T[H lNJ;[ A[\SDF HDF SZL N[ VF DF8[ A[\S YM0M RFH" ,UFJ[ K[ 
5Z\T] ;ZJF/[ T[G[ SFZ6[ J;],FTDF\ lNJ;M 38[ K[P  
 V[S AFH] J;},FT h05L AGFJLG[ ALÒAFH] DM0FDFDM0L GF6FGL R}SJ6L SZLG[ 
56 ZMS0 l;,STM JW]DF JW] ,FE ,. XSFI DM0FDF DM0L GF6FGL R}SJ6L SZJL T[GM 
VY" K[ S[ XFBGL H[ D]NT ,[6NFZM V[ VF5L CMI T[GM JW]DF\ JW] ,FE ,[JM NFPT &_ 
lNJ;GL XFB 5Z BZLNL SZL CMI TM &_ DF\ lNJ;[ H R[S VF5JMP  
s#f ZMS0GL .Q8 ;5F8L GÞL SZJFov sDetermining the Optimum cash 
Balance) 
 ZMS0GL .Q8 ;5F8LGM VY" V[ K[ S[ H~Z H[8,L ZMS0 NZ[S JBT[ D/L ZC[ VG[ 
KTF JW] 50TL ZMS0 CFY 5Z ZC[JL G HM.V[ T[G]\ SFZ6 VF56[ HM. UIF KLV[ HM 5[-L 
VMKL ZMS0 l;,S ZFB[ TM T[GL 5|JFlCTF S[ TZ,TF 38[ K[P VG[ H~Z 50[ T[ N[JF R}SJL 
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XSTL GYL HM T[ JW] 50TL ZMS0 CFY 5Z ZFB[ TM S[8,FS GF6F lGlQS|I 50L ZC[ K[P VG[ 
5[-LGL GOFSFZSTF 38[ K[P  
s$f lGlQS|I ZMS0G]\ ZMSF6 SZJ]\ov sInvesting Idle Cash) 
 HIFZ[ 5[-L 5F;[ H~Z SZTF JW] ZMS0 Y. HFI V[G[ T[D GHLSGF ElJQIDF\ H~Z 
50JFGL CMI TM JWFZFGL ZMS0 TZT J[RL XSFI V[JL HFDLGULZLDF\ ZMSF6 SZJ] HM.V[ 
VG[ JWFZFGL ZMS0 W\WFDF ZMSL N[JFG[ AN,[ CFY 5Z ZFBJL H~ZL K[P SFZ6S[ SFI"XL, 
D}0LGL H~lZIFT V[S ;ZBL ZC[TL GYL 5Z\T] JFZ\JFZ AN,FI K[P T[YL VD]S ;DI[ 
JWFZF ZMS0GL H~Z ZC[ K[P T[YL T[G]\ W\WFDF\ ZMSF6 SZL N[JFG[ AN,[ TZT J[RL XSFI V[JL 
HFDLGULZLDF\ ZMSF6 SZJ]\ HM.V[ ALH] UD[ tIFZ[ VFSl:DS TF VFJL 50[ tIFZ[ T[G[ 
5CMRL J/JF S[8,LS ZMS0 CFY5Z ZGBJL 50[ VFD4 ;FJR[TL DF8[ 56 S[8,LS JWFZFGL 
ZMS0 ZFBJL H~ZL AG[ K[P  
 VCL\ GF6F ;\RF,SGM 5|`G V[ K[ S[ JWFZFGL ZMS0G]\ H[ HFDLGULZLDF\ ZMSF6 
SZJFG] K[ T[ SIF 5|SFZGL HFDLGULZL K[P VF DF8[ +6 D]NÍNFVM wIFGDF\ ZFBJF 50[     
s!f ;,FDTL sZf5FSJFGL TFZLB s#f TZT 5FSJFGL XSITFP ;,FDTLGM bIF, V[ 
AFATG]\ ;}RG SZ[ K[ S[ YM0]\ VMK]\ J/TZ D[/JLG[ 56 V[JL HFDLGULZL 5;\N SZJL 
HM.V[ S[ H[ TZTH J[RL XSI VG[ H[GF 5Z lGIlDT jIFH D/[ V,AT HM 5[-LGL 
ZMS0GL H~ZLIFT V[JL CMI YM0]\ HMBD ,. XSFI TM T[ 5|DF6[GL HFDLGULZL 5;\N 
SZJL HM.V[ S[ H[YL 5[-LG[ JW] jIFH D/[ ALHM bIF, 5FSJFGL TFZLB GM SZJFGM K[P 
S[8,LS HFDLGULZLVM B}A ,F\AL D]NTGL CMI K[P VG[ T[GF 5Z jIFH GM NZ p\RM CMI 
K[P HIFZ[ S[8,LS HFDLGULZLVM 8]\SL D]NTGL CMI K[P VG[ T[GF 5Z jIFHGM NZ GLRM 
CMI K[P 8]\SF UF/FGL HFDLGULZLDF\ ZMSF6 SZJFG]\ .rKGLI K[P +LHM bIF, K[ TZT J[RL 
XSJFGL ;\ElJTTF NFPTP ;ZSFZL 8=[hZL lA,GL 5FSJFGL D]NT VMKL CMIT[ TZT J[RLG[ 
5}ZF GF6FpEF SZL XSFI S[8,LS S\5GLVMGF X[Z 5Z p\R] J/TZD/L XS[ 5Z\T] T[ 
TFtSFl,S J[RL 5}ZFGF6F D[/JL G XSFI T[GF AHFZ EFJ DM8F 5|DF6DF AN,FTF ZC[ K[P  
 V[8,[ ;FDFgI ZLT[ S\5GL JWFZFGL ZMS0G]\ ZMSF6 ;ZSFZL HFDLGULZLVMDF VG[ 
8]\SFUF/FGL A{\S l05MhL8DF\ H SZ[ K[P VF A\G[DF\ ,FE V[ K[ S[ T[GF 5Z lGIlDT jIFH 
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D/[ K[P VG[ lGIT ;DI[ GF6F 5FKF D/[ K[P J/L H~Z 50[ TM lGIT D]NT SZTF JC[,F 
GF6F 56 5ZT D[/JL XSFI K[P C,AT T[ V\U[ YM0M jIFHGM EMU VF5JM 50[ K[P  
 ZMS0GL T\UL N]Z SZJF GF6FGL HMUJF.P 
 36L JBT 5[-LDF ZMS0 VFJS 5|JFC SZTF ZMS0 5|JFC JW] CMI K[P 5lZ6FD[ 
ZMS0GL T\UL ;HF"I K[P SM.56 W\WFDF8[ ZMS0GL T\UL .rKLT HYL ;\RF,SMV[ ZMS0H 
T\ULG[ ;FJR[TL 5}J"S C, SZJL HM.V[ ZMS0 5|JFCG] lGI\+6 ZFBJFDF8[ ZMS0 5|JFC 
5+S T{IFZ SZJFDF\ VFJ[ ZMS0 5|JFC 5+S JQF" NZlDIFG YTL ZMS0DF\ O[ZOFZ wIFGDF\ ,[ 
K[P ·ZMS0 5|JFC 5+S ZMS0GL l:YlT V\U[G]\ TFZ6 VF5[ K[P VF 5+S DF+ ZMS0 
jIJCFZMH wIFGDF,[ K[P→ 
 8]\SF UF/FDF ZMS0GL T\UL N]Z SZJF DF8[ 5[-L SM.56 ZMS0GL jIJ:YF SZ[ K[P 
5Z\T] ,F\AF UF/F DF8[ jIJ:YF Y. XSTL GYL “8]\SF UF/FGM ZMS0GM 5|xG C, SZJFDF8[ 
A{\S S|[0L8 5Z VFWFZ ZFBL XSFIP”  
 A[\SGL XFB ZMS0GL T\UL 56 N]Z SZ[ K[P VG[ RF,] lD<ST DF8[ GF6FSLI :+MT 
AG[ K[P 5[-LDF ZMS0GM VFJS SZTF HFJS JW] CMI tIFZ[ 5[-L GLR[GL 5âlT £FZF GF6FGL 
jIJ:YF SZ[ K[P  
s!f A[\SGL XFBGM p5IMU SZJMP 
sZf GF6FSLI ;\:YFVM VG[ ,[6NFZM 5F;[YL,MG,[JLP 
s#f AHFZLI HFDLGULZLGL 5|JFCLTFP 
s$f ,[6FDF\ AL, J8FJJFGL IMHGFGM VFXZM ,.G[P 
s5f JWFZFGL l:YZ lD<STMG]\ J[RF6 SZLG[P 
s&f T{IFZ DF,GF :8MSGM h05YL lGSF,SZLG[  
s*f 5[D[g8DF -L, SZLG[P 
 5[-L HM X~VFTYLH ZMS0 5Z lGI\+6 ZFB[TM ZMS0 T[UL pEL Y. XS[ GCL VF 
DF8[ GLR[GF ;FJR[TL EIF" 5U,F EZJF  
s!f h05YL p3ZF6L SZJL 
sZf .gJ[g8ZLGL BZLNL 38F0JL  
  
 215 
s#f H]GJF6L lD<STMG]\ J[RF6SZLG[ 
s$f 8]\SFUF/F GF ZMSF6G]\ J[RF6SZLG[ 
s5f ,[6NFZMG[ R]SJ6] D],TJL ZFBLG[ 
 ZMS0GL T\UL N]Z SZJF DF8[GL 5|I]STL VG[ SF{X<I K[P 5[-L H[8,L h05YL ZMS0GL 
T\UL G[ VM/B[ T[8,L h05YL BZFA 5lZl:YTL lGJFZL XSFI K[[P S8MS8LGF ;\HMUMDF\ 
5[-L 5F;[ ZMS0 CMTLGYLP 5lZ6FD[ AWFH J;SFZM £FZF T[GF 5Z NAF6 ,FJJFDF\ VFJ[ 
K[P VF AWF 5lZA/M ;\RF,SMGF G{lTS H]:;F 5Z GSFZFtDS V;Z SZ[ K[P 5lZ6FD[ 5[-L 
AHFZDF\YL 5MTFGL 5|lTQ9F U]DFJ[ K[P VG[ T[YL p5ZMST ;\HMUMDF\ p\RF NZ[ ,MG ,[JL 
50[ K[P H[ W\WFGL ;Z[ZFX D}0LGL 50TZDF\ JWFZM SZ[ K[P  
&P) RF,] lD<STMDF GF6FG]\ ZMSF6o 
 RF,] lD<STMDF\ 8]\SF UF/FGF VG[ ,F\AFUF/FGF GF6FSLI :+MTGM p5IMU YFI 
K[P ,F\AFUF/FGF GF6FSLI :+MTMGF X[Z l0A[gRZ4 VG[ A[\S VG[ GF6FSLI ;\:YFVM 
5F;[YL ,MGGM ;DFJ[X YFI K[P “,F\AF UF/F GL D}0LGF :+MT äFZF RF,] lD<STM YM0FS 
EFUG[ 8[SM D/[ K[P H[G[ SFI"XL, D}0LGM UF/MSC[JFI” !) SFI"XL, D}0L V[8,[ RF,] 
&P!_ lD<ST VG[ RF,] N[JFGM TOFJT o 
 RF,] lD<STM DF8[ 8]\SF UF/FGF GF6FSLI :+MTM H[JF S[ 8]\SF UF/FGL ,MG 
SMDXL"I, 5[5;" JU[Z[GM p5IMU YFI K[P HIFZ[ RF,] HJFANFZLDF\ R}SJJFGF AFSL BRF" 
VGFDT J[5FZL XFB 8]\SF UF/FGL A[\S,MG 8]\SFUF/FGL l05MhL8 JU[Z[ GM ;DFJ[X YFI 
K[P 36LJFZ ;CH ZLT[ RF,] lD<STDF\ ZMSF6 YFI K[P H[DS[ ,[6NFZM N[JL C]\0L D/JFGL 
AFSL VFJS NZ[S 5[-LDF RF,] lD<STDF\ VF AFATM HMJF D/[  K[ VF p5ZF\T RF,] 
lD<STGF GF6FSLI :+MTDF GLR[GF +6 VELUDMGM ;DFJ[X YFI K[P  
s!f ;DjIJ:YF GLTL 
sZf ~-LR]:T GLTL 
s#f VFS|DS GLTL 
s!f ;DjIJ:YF GLlTov 
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 VF 5|SFZGL GLTLDF\ lD,STGL V5[l1FT ÒNULGF ;DI ;FY[ T[G[ DF8[ D[/JJFDF\ 
VFJ[, D}0LGM V5[1FLT ;DI A\W A[;F0JFGM 5|IF; SZJFDF\ VFJ[ K[P 5F\R JQF"GL ,MG 
£FZF D[/JJFDF\ VFJ[ VG[ #_ lNJ;DF\ H[ DF,G]\ J[RF6 Y. HJFG] CMI T[G[ DF8[ #_ 
lNJ;GL ,MG ,[JFDF\ VFJ[ V[JL GLTL VF 5|SFZGL K[P  
 HIFZ[ V[SD VF 5|SFZGL GLTL V5GFJ[ tIFZ[ :YFIL lD,STM DF8[GM VG[ SFIDL 
RF,] lD<STM DF8[GF GF6F ,F\AFUF/FGL D}0LDF\ :J~5DF\ D[/JJFDF\ VFJ[ K[P VG[ 
SFDR,Fp RF,] lD<STM DF8[GF GF6F 8]\SFUF/FGL D]0LGF :J~5DF D[/JJFDF\ VFJ[ K[P 
~l-UT EFQFFDF\ SCL I[ TM VF GLlTDF\ :YFIL D}0L VG[ SFIDL SFI"XL, D}0L ,F\AFUF/FGL 











 VFS'lTDF\ NXF"jIF 5|DF6[ :YFIL lD,STMTYF SFIDL RF,] lD<STM DF8[ ,F\AF 
UF/FGL D}0LGM p5IMU SZJFDF\ VFJ[ K[P 5lZJT"GXL, lJTZ6 RF,] lD<STM DF8[ H~Z 
5|DF6[ 8]\SFUF/FGF l3ZF6M D[/JJFGL GLTL V5GFJJFDF\ VFJ[ K[P HIFZ[ 5lZJT"G RF,] 
lD<STMGL H~Z 50X[ tIFZ[ 8]\SFUF/FG]\ lWZF6 lA,S], G CMI V[J] AGJ] HM.V[ V[SDGL 
SFDR,Fp RF,] lD,STM JW[ T[D 8]\SFUF/FG]\ lWZF6 ,[JFDF VFJ[ VG[ 38[ T[D JWFZ[ 
ZMS0DFYL lWZF6 R}SJL VF5JFDF VFJ[ K[P V[SDGF lJSF; S[ lJ:TZ6 DF8[ SFIDL RF,] 
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lD<STM D[/JJL 50[ tIFZ[ T[ ,F\AFUF/FGL D}0L DFZOT[H D\UFJJFDF VFJ[ K[P A[\S XFB 
V\U[GL 8\SG ;DLlTV[ 56 VF 5|SFZGL GLlTGL E,FD6SZL K[P 
sZf ~l-R]:T GLlTovsConservbive approach) 
 VF GLTL ,F\AFUF/F GL D}0L p5Z VFWFZ ZFB[ K[P T[DF\ :YFIL lD<STM SFIDL 
RF,]lD,STM p5ZF\T SFDR,Fp RF,] lD<STMG]\ VD]S EFU DF8[ ,F\AFUF/FGL D]0L £FZF 
GF6FD[/JJFDF\ VFJ[ K[P VFYL V[SDGL 5|J'lTDF 8MRGF UF/FNZdIFG H~Z RF,] 
lD,STM DF8[ 8]\SFUF/FG] l:YZ NXF"JJFDF\ VFJ[ K[P D\NLGF ;DI NZlDIFG OFH, 50TL 
D}0LG]\ J[RF6 IMuI HFDLGULZL VMDF ZMSF6 SZJFDF\ VFJ[ K[P VF EFU 56 ,L8LJF/F 
EFU TZLS[ NXF"JJFDF\ VFJ[ K[P  
 VFS'lTDF\ NXF"jIF 5|DF6[ ~l-R]:T GLTLDF\ :YFIL lD<STM SFIDL lD<STM VG[ 
5lZJT"GXL, lD<STMDF\ VFJ[ K[P 8MRGF UF/FDF AFSLGL ZSD DF8[ 8]\SFUF/FG]\ lWZF6 
D[/JJFDF\ VFJ[ K[P VF GLlTDF\ HMBDG]\ TtJ VMKFDF VMK]\ CMI K[P SFZ6S[ ,F\AF 
UF/FGL R}SJ6LV\U[ 5C[,[YL bIF, CMJFYL IMuI VFIMHG Y. XSX[ 5Z\T] VF GLTL 









s#f VFS|DS GLTLov sAggressive Approach) 
 VF 5|SFZGL GLTLDF\ 8]\SFUF/FGL D}0L5Z JW] VFWFZ ZFBJFDF\ VFJ[ K[P 5C[,F 
5|SFZGL GLlT SZTF JW] 5|DF6DF\ 8]\SFUF/FGL D}0LGM p5IMU SZJFDF\ VFJ[ K[P VF 
GLTLDF\ :YFIL lD<STM DF8[ TYF SFIDL RF,] lD<STMGF VD]S EFU DF8[ ,F\AFUF/FGL 
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D}0LGM p5IMU SZJFDF\ VFJ[ K[P SFIDL RF,] lD<STM DF8[ 8]\SFUF/FGF D}0L ;FWGM 
p5IMUDF\ VFJ[ K[P VF GLTL V\U[GL GLR[ 5|DF6[ NXF"JL XSFI  
 VFS|DS GLlTDF\ ,F\AFUF/FGL D}0LG]\ 5|DF6 38F0L XSFI K[P VFYL T[ VMKL 
BRF"/ CMI K[P 5Z\T] T[DF\ HMBDG]\ TtJ scash management in selected 
Retineries in indial) JW] CMI K[P  
&P!! 5;\NUL 5FD[, S\5GLVMDF\ ZMS0G]\ ;\RF,G o 
 HM ZMS0G]\ ;\RF,G S[JL ZLT[ YFI K[P T[G] lJ`,[QF6 SZJFDF\ G VFJ[ TM VeIF;GM 
C[T] VW]ZM ZC[ K[P W\WFDF\ ZMS0GL 5]ZF\T K[ S[ GCL SFZ6 S[ ZMS0GF ;\RF,GG[ 5|JFCLTFGF 
;\RF,G ;FY[ ;LWM ;\A\W K[P H[GL RRF" GLR[ D]HA SZJFDF\ VFJL K[P 
s!f ZMS0G]\ 5|DF6  
sZf ZMS0 l;,SGF TtJM  
s#f ZMS0 5|JFC 5Z lGI\+6  
s$f ZMS0GL 5]ZF\T  
s!f ZMS0G]\ 5|DF6ovssize of cash) 
 ZMS0GF 5|DF6G[ J[RF6 ;FY[ ;LWM ;\AW K[P V[S lGID 56 K[P S[ J[RF6 JW[ 
V[8,[ ZMS0 JW[ 5Z\T] 38F0[,F NZ[ T[YL V[D SCL XSFI S[ “A sound 
management system of cash would alwys attermpt at 
achieving a comparahive lower rate of growth in cash 
holding than the growth rate of sales”  SMQ8S G\P &P! DF\ ZMS0G]\ 5|DF6 









SMQ8S G\P &P! 
5\;NUL 5FD[, ZLOF.GZL G]\ ZMS0G]\ 5|DF6 s~P SZM0DF\f 
  Z__# Z__$ Z__5 Z__& Z__* Z__( S], ;Z[ZFX 
 !$*PZ! ZZ$PZ$ #&_(P(_ Z!$& !(#5 5(Z*P5 !#*P() ZZ)$PZZ RIL 
 !__P__ !5ZP## Z$5#PZ) !$5*P*( !Z$&P5Z #)5(P&# )#&&P(_ !5&!P!( 
 &*$PZ5 &Z&P&Z #5ZP#) $)ZP!_ (&$ )&!P5) #)*_P)_ &&!P(Z BPCL 
 !__P__ )ZP)$ 5ZPZ& *ZP)( !Z(P!_ !$ZP&Z 5((P)$ )(P!& 
 )P(( Z*P## )P!& 5P!) !#ZP) $_&P&& 5)!P!Z )(P5Z MRPL 
 !__ Z*&P&Z )ZP*! 5ZP5# !#P$5 $!!& 5)(# ))*P!* 
 )$&P_& &)(P_* $$&P#Z *_$PZ_ )Z& (Z$P$# $5(# *&$P!* IOCL 
 !__ *#P*) $*P!( *(P&& )*P(( (*P!$ $($P&$ (_P** 
 !(P55 !))PZ! Z_!P&# $ZP5) (&P*) Z)$P_! ($ZP*( !$_P$& HPCL 
 !__ !_*#P)_ !_(* ZZ)P& $&*P)_ !5_5 $5$#P#_ *5*PZ! 
 )P_! !ZP$# )P*_ &_P&Z !!P$Z !$P&& !!*P($ !)P&$ CPCL 
 !__ !#*P)& !_*P&& &*ZP(_ !Z&P*_ !&ZP*! !#_*P) Z!*P)( 
 !#P*_ _PZ) #P** _PZ! _P_* _P!! !(P55 #P_# BRPL 
 !__ ZP!Z Z*P5Z !P5# _P5! _P(_ !#ZP$$ ZZP_( 











 p5ZMST SMQ8SG\P &P!DF\ RIL S\5GLG] ZMS0 G]\ 5|DF6 Z__# GF JQF"DF\ 
~P!$*PZ! SZM0 CT]\ H[ JWLG[ Z__$ GF JQF"DF\ ~P ZZ$PZ$ SZM0 YI] CT]\ HIFZ[ Z__5 
GF JQF"DF\ B}AH JWLG[ ~P #&_(P(_ SZM0 CT]\ 56 Z__& GF JQF"DF\ 38LG[ ~PZ!$& 
SZM0 YI] CT]\ HIFZ[ Z__* VG[ Z__( GF JQF"DF\ VG]S|D[ ~P !(#5 SZM0 VG[ 
5(Z*P5 SZM0 CT]\P RIL S\5GLGM ;}RS VF\S G]\ J,6 B}AH JWv38 YT] NXF"J[, K[P H[ 
Z__$ GF JQF"DF\ !5ZP## CTMP H[ B}AH JWLG[ Z__( GF JQF"DF\ #)5(P## CTMP  
 BPCL S\5GLGL ZMS0 G]\ 5|DF6 SMQ8S G\P &P! DF\ HMJF D/[ K[P VF S\5GLDF\ 
Z__# GF JQF"DF\ ZMS0 ~P&*$PZ5 SZM0 CTLP H[ 38LG[ Z__& GF $)ZP!_ SZM0 Y. 
CTLP HIFZ[ Z__( GF JQF"DF\ ZMS0G]\ 5|DF6 ~P )&!P5) SZM0 CT]\ HIFZ[ BPCL 
S\5GLGM ;]RS VF\S Z__# GF JQF DF\ !__P__ CTMP H[ 38LG[ Z__& GF JQF"DF\ *ZP)( 
YIM CTMP HIFZ[ Z__( GF JQF"DF\ !$ZP&Z YIM CTMP VFD VF S\5GLDF\ ZMS0GL l:YTL 
GA/L HMJF D/[ K[P  
 MRPL S\5GLG]\ ZMS0G]\ 5|DF6 Z___GF JQF"DF\ ~P)P(( SZM0 CT]\ H[ Z__& GF 
JQF"DF\ ~P5P!) SZM0 CT]\ HIFZ[ Z__( GF JQF"DF\ B}AH JWLG[ $_&P&& SZM0 YI] CT]\P 
HIFZ[ ;Z[ZFX ZMS0 ~P ))P5Z SZM0 CTLP VF S\5GLDF\ ;}RS VF\S B}AH JWv38 YT]\ 
J,6 NXF"J[ K[P KTF ZMS0GL l:YTL ;\TMQF SFZS HMJF D/TL GYLP  
 IOCL S\5GLG]\ ZMS0G]\ 5|DF6 SMQ8S G\P &P! DF\ HMJF D/[ K[P VF S\5GLDF\ 
Z__# GF JQF"DF\ ZMS0 ~P )$&P_& SZM0 CTLP H[ 38L G[ Z__( GF JQF"DF\ *$$PZ_ 
SZM0 Y. CTLP HIFZ[ Z__( GF JQF"DF\ ZMS0G]\ 5|DF6 (Z$P$# SZM0 CT]\ VF S\5GLGM 
;}RS VF\S Z__# GF JQF"DF\ !__P__ CTMP H[ 38LG[ Z__& GF JQF"DF\ *)&&YIM CTMP 
VG[ Z__( GF JQF"DF\ 38LG[ (*P!$$ YIM CTMP VF S\5GLDF\ ;}RS VF\S ZMS0GF 
5|SF6G]\ 38T] HT] J,6 NXF"J[ K[P H[ l:YTL 5|JFlCT DF8[ ;Fp GYLP  
 HPCL S\5GLG]\ ZMS0G]\ 5|DF6 SMQ8SG\P &P! DF\ HMJF D/[ K[P VF S\5GLDF\ 
ZMS0G]\ 5|DF6 Z__# GF JQF"DF\ !(P55 SZM0 CT]\P H[ JWLG[ Z__& GF JQF"DF\ ~P $ZP5) 
SZM0 YI] CT]P HIFZ[ Z__( GF JQF"DF\ B}AH JWLG[ ~P Z)$P_! SZM0 YI] CT]\ VF 
S\5GLDF\ Z__# GF JQF"DF\ ;]RS VF\S !__ CTMP H[ 38LG[ Z__& GF JQF"DF\ ZZ)P& YIM 
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CTMP HIFZ[ Z__( GF JQF"DF\ JWLG[ !5(5 YIM CTMP VF S\5GLGM ;]RS VF\S JWT]HT] 
J,6 NXF"J[ K[P H[ ZMS0GL l:YTL B}AH ;FZL NXF"J[ K[P  
 CPCL S\5GLG]\ ZMS0G]\ 5|DF6 SMQ8S G\P &P!DF\ HMJF D/[ K[P VF S\5GLDF\ 
Z__# GF JQF"DF\ ZMS0G]\ 5|DF6 ~P )P_! SZM0 CT]\P H[ B}AH JWLG[ Z__& GF JQF"DF\ ~P 
&_P&Z SZM0 YI] CT]P HIFZ[ Z__( GF JQF"DF\ VF 5|DF6 38LG[ Z__( GF JQF"DF\ ~P 
!$P&& SZM0 YI] CT]P VF S\5GLGM ;}RS VF\S Z__# GF JQF"DF\ !__ CTMP HIFZ[ 
Z__& GF JQF"DF\ B}AH JWLG[ &*ZP(_ SZM0 YIM CTMP VG[ Z__( GF JQF"DF\ JWLG[ ~P 
!&ZP*! SZM0 YIM CTMP  
 VF S\5GLGF ;}RS VF\S Z__& GF JQF"DF\ !__ CTMP H[ Z__& GF JQF"DF\ B}AH 
JWLG[ &*ZP(_ YIM CTMP HIFZ[ Z__( GF JQF"DF\ !&ZP*! YIM CTMP H[ B}AH 
JWv38 YT] J,6 NXF"J[ K[P 5Z\T] VF S\5GLDF\ ZMS0GL l:YlT ;FZL GYLP  
 BRPL S\5GLDF\ ZMS0G]\ 5|DF6 p5ZMST SMQ8SG\P &P! DF\ HMJF D/[ K[P VF 
S\5GLDF\ Z__# GF JQF"DF\ ZMS0G]\ 5|DF6 ~P !#P*_ SZM0 CT]\P H[ Z__& GF JQF"DF\ 
~P_PZ! SZM0 YI] CT]\P HIFZ[ Z__( GF JQF"DF\ ~P _P!! SZM0 YI] CT]\P VF S\5GLGM 
;}RS VF\S Z__# GF JQF"DF\ !__ CTMP H[ 38LG[ Z__& GF JQF"DF\ !P5# YIM CTMP 
HIFZ[ VF ;}RS VF\S B}AH 38LG[ Z__( GF JQF"DF\ _P!! YIM CTMP VF S\5GLDF\ 












SMQ8S G\P &PZ 
5\;NUL 5FD[, ZLOF.GZLDF\ ZMS0G]\ 5|DF6 VG[ RF,]DL,STM ;FY[ 8SFZJFZLPsSZM0DF\f 
  Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX 
 !$*PZ! ZZ$PZ$ #&_(P*) Z!$&P!& !$#5P#5 5(Z*P5$ ZZ)(PZ RIL 
 !P_Z !P$& !*P5_ !_P** *P*# !5P!( )P)$ 
 &*$PZ5 &Z&P&Z #5ZP#) $)ZP!_ (&#P)* )&!P5_ &&!P( BPCL 
 )P_Z (P$& #P( #P) &P&) 5P_) &P!& 
 )P(( Z*P## )P!& 5P!) !#ZP) $_&P&& )(P5Z MRPL 
 _P&# !P! _PZ5 _P!$ ZP)& 5P)# !P($ 
 )$&P_& &)(P_* $$&P#Z *$$P!Z )Z5P)* (Z$P$# *&$P! IOCL 
 #P# ZPZ* !PZ_ !P*& ZP__ !P#& ZP__ 
 !(P55 !))PZ! Z_!P&# $ZP5) (&P*) Z)$P_! !$_P$& HPCL 
 _PZZ ZP!Z ZP!# _P#) _P*& !P5$ !P!) 
 )P_! !ZP$# )P* &_P&Z !!P$Z !$P&& !)P&$ CPCL 
 _P$! _P5$ _PZ$ !P!* _PZZ _PZ! _P$* 
BRPL  !!_PZ! ZP*( 5#P#) #P!* !P!& ZPZ# Z(P(Z 












 RIL S\5GLG] ZMS0G]\ 5|DF6 VG[ ZMS0GL RF,] lD<STM ;FY[GL 8SFJFZL SMQ8SG\P 
&PZ DF\ jIST SZJFDF\ VFJL K[P VF S\5GLDF\ Z__# GF JQF"DF\ ZMS0 ~P !$*PZ! SZM0 
CTL HIFZ[ Z__5 GF JQF"DF\ ~P#&_(P*) SZM0 CTLP H[ Z__( GF JQF"DF\ ~P 
5(Z*P5$ SZM0 Y. CTLP HIFZ[ ZMS0GL RF,] lD<ST ;FY[GL 8SFJFZL Z__# GF JQF"DF\ 
!P_Z@ CTLP H[ JWL Z__* GF JQF"DF\ !*P5_@ Y. CTLP HIFZ[ Z__( GF JQF"DF\ 
!5P!(@ Y. CTLP  
 BPCL S\5GLDF\ Z__# GF JQF"DF\ ZMS0G]\ 5|DF6 ~P &*$PZ! SZM0 CT]\P H[ 
Z__5 GF JQF"DF\ #5ZP#) SZM0 YI] CT]\P VG[ Z__( GF JQF"DF\ )&!P5_ SZM0 YI] 
CT]\P HIFZ[ ZMS0  GM RF,]  DL,STM ;FY[ U]6MTZ Z__# GF JQF"DF\ )P_Z@ CTLP H[ 
Z__5 GF JQF"DF\ #P(@ Y. CTLP HIFZ[ Z__( GF JQF"DF\ VF 8SFJFZL 5P_)@ Y. CTLP  
 MRPL S\5GLDF\ Z__# GF JQF"DF\ ZMS0G]\ 5|DF6 ~P )P(( SZM0 CT]\P H[ Z__& 
GF JQF"DF\ 5P!) SZM0 YI] CT]P HIFZ[ Z__( GF JQF"DF\ ~P $_&P#& SZM0 YI] CT]P 
HIFZ[ ZMS0GL RF,]lD<STM ;FY[GL 8SFJFZL Z__# GF JQF" DF\ _P&#@ CTLP H[ Z__5 GF 
JQF"DF\ _PZ5@ CTLP H[ Z__( GF JQF" DF\ 5P)#@ CTLP  
 IOCL S\5GLDF\ ZMS0 ZSD ~P )$&P_& SZM0 Z__# GF JQF"DF\ HMJF D/[ K[P H[ 
Z__& GF JQF" ~P *$$P!* SZM0 CTLP VG[ Z__( GF JQF"DF\ ZMS0 ~P (Z$P$# SZM0 
CTLP HIFZ[ ZMS0GM RF,]DL,STM ;FY[GM U]6MTZ Z__# GF JQF"DF\ #P#@ CTMP H[ JWLG[ 
Z__5 GF JQF"DF\ !PZ_@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ !P#&@ YIM 
CTMP  
 HPCL S\5GLDF\ Z__# GF JQF"DF\ ZMS0 ~p !(P55 SZM0 CTLP H[ Z__& GF 
JQF"DF\ ~P $ZP5) SZM0 CTLP VG[ Z__( GF JQF"DF\ ~P Z)$P_! SZM0 CTLP HIFZ[ 
ZMS0GL RF,] lD<STM ;FY[GL 8SFJFZL Z__# GF JQF"DF\ _PZZ@ CTLP H[ Z__& GF JQF"DF\ 
_P#(@ CTLP  
 p5ZMST SMQ8S G\P &PZ DF\ CPCL S\5GLGM ZMS0 ZSD VG[ ZMS0G]\ RF,] 
lD<STM ;FY[G]\ 5|DF6 8SFJFZL DF\ VF5JFDF\ VFJ[, K[P VF S\5GLDF\ Z__# GF JQF"DF\ 
ZMS0G]\ 5|DF6 ~P )P_! SZM0 CTLP H[ Z__& GF JQF"DF\ JWLG[ &_P&Z SZM0 Y. CTLP 
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VG[ Z__( GF JQF"DF\ ZMS0 ~P !$P&& SZM0 Y. CTLP HIFZ[ ZMS0GL RF,] lD<STM 
;FY[GL 8SFJFZL Z__# GF JQF"DF\ _P$!@ CTMP H[ Z__& GF JQF" DF\ !P!*@ CTMP VG[ 
Z__( GF JQF"DF\ ZMS0GL RF,] lD<STM ;FY[GL 8SFJFZL _PZ!@ CTLP  
 BRPL S\5GLGL ZMS0 ZSD ~P !!_PZ! SZM0 Z__# GF JQF"DF\ HMJF D/[ K[P 
HIFZ[ Z__5 GF JQF"DF\ ZMS0 ZSD ~P 5#P#) SZM0 CTLP HIFZ[ Z__( GF JQF"DF\ ~P 
ZPZ# SZM0 CTLP ZMS0GL RF,] lD<STM ;FY[ GL 8SFJFZL Z__# GF JQF"DF\ !#P*_@ CTLP 
HIFZ[ Z__& GF JQF"DF\ _PZ!@ CTLP VG[ Z__( GF JQF"DF\ ZMS0GM RF,] lD,STM ;FY[ 
U]6MTZ _P!! CTMP  
s#f ZMS0 5|JFC 5Z lGI\+6ovscontrol cash flows)  
 ZMS0 ZFBJFGM D}/E]T C[T] W\WFDF\ ZMH AZMHGF BRF"VMG[ 5CMRL J/JF DF8[4 
5]ZTF 5|DF6DF\ 5|JFlCTF HF/JJF DF8[ VG[ GOFSFZSTF HF/JL ZFBJFGM K[P V[S 
GF6FSLI lJx,[QFS[ GLR[ D}HAGL jIFbIF VF5L K[P “Business enterprise 
should keep its cash and nale-cash reservoir below the 
requirements of one month's normal expenditure if cash and 
near cash resever happen to be more man this limit, it 
should be taken for granted that excersive cash is being 
wrried by the concern”  
 5[-LV[ GOFSFZSTF VG[ 5|JFlCTF G[ V;Z SIF" JUZ .Q8TD ZMS0 5]ZFT ZFBJL 
HM.V[P VF J:T] tIFZ[H XSI AG[ HIFZ[ 5[-L ZMS0 5|JFC 5Z V[SND S0S V\S]X 
ZFB[P5-LV[[ 5MTFGF E]TSF/GF VG]EJ 5ZYL VG[ V[SH pWMUGL H]NL H]NL 5[-L  
 V\S]XGL Z[BF GÞL SZJL HM.V[ 5lZ6FD[ S\5GL 5F;[ .Q8TD ZMS0 5]ZFG 
H/JFX[ VG[ JWFZFGL ZMS0G]\ HMBD 56 VMK]\ YX[ p5ZMST AFAT G[ ;DHJF DF8[ 
GLR[GM U]6MTZ B}AH p5IMUL K[P  
s!f ZMS0 VG[ RF,] DL,STM JrR[GM U]6MTZ scash to Current Assets ratio) 
 5[-L ZMS0GL HF/J6L SZJF DF8[ B}AH 5|ItG XL, ZC[J] 50[ K[P SFZ6 S[ VMKL 
ZMS0YL 5|JFlCTF HMBDFI K[P VG[ JWFZGL ZMS0YL GOFSFZSTF 5Z p,8L V;Z YFI K[P 
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J/L O]UFJFGL V;Z ZMS0 GL BZLN XlST DF\ 38F0M SZ[ K[P “A downward trenl 
in this ratio orer period of time indicater a tighter control of 
cash wherers an upwarl trend reveals slack control over 
cash resources”25 H[D VF U]6MTZ E[UM CMI T[D GOFSFZSTF JWFZ[ CMI K[P  
 ;FDFgI ZLT[ ;FZF jIJ:YFT\+DF\ ZMS0G]\ 5|DF6 RF,]lD<STMGF 5YL!_@ ;]WLG]\ 
CMI K[P T[YL RF,] HJFANFZLVM RF,] lD<STM SZTF4 V0WL CMJL HM.V[ T[GFYL JWJL 
HM.V[ GlC IMuI 5|JFCLTF HF/JL ZFBJF DF8[ ZMS0 VG[ N[JFNFZM RF,] DL,STMGF 5_@ 
CMJF HM.V[ VG[ AFSLGL lD<STM H[DF\ :8MS VG[ VgI lD<STM RF,] lD<STMGF 5_@ 
CMJL HM.V[ SMQ8S G\P &P# DF\ ZMS0GM RF,] lD<STM ;FY[ GM U]6MTZ 8SFJFZLDF\ 
VlEjIST SZJFDF\ VFJ[ K[P  
SMQ8S G\P &P# 
5\;NUL 5FD[, ZLOF.GZL S\5GLDF\ ZMS0 VG[ RF,] lD<STM GM U]6MTZ  
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !_PZ !P$& !*P5 !_P** *P*# !5P!( (P)$ !*P5_ !P_Z 
BPCL )P_Z (P$& #P( #P) &P&) 5P_( &P!& )P_Z #P(_ 
MRPL _P&# !P!_ _PZ5 _P!$ ZP)# 5P)# !P($ 5P)# _P!$ 
IOCL #P# ZPZ* !PZ_ !P*& ZP_) !P#& ZP__ #P#_ !PZ_ 
HPCL _PZZ ZP!Z  ZP!#  _P#) _P*& !P5$ !P!) ZP!# _PZZ 
CPCL _P$! _P5$ _PZ$ !P!* _PZZ _PZ! _P$* !P!* _PZ! 
BRPL !#P*_ _PZ) #P** _PZ! _P_* _P!! #P_# !#P*_ _P_* 
;Z[ZFX $P_$ ZP#Z $P!# ZP&Z ZP)# $PZ_ #P#* *P5$ _P)5 
 
 RIL S\5GLGM ZMS0 VG[ RF,] DL,STMGM U]6MœZ SMQ8SG\P &P# DF\ HMJF D/[ K[P 
VF S\5GLDF\ Z__# GF JQF¶DF\ ZMS0 VG[ RF,] lD<STMGM U]6MœZ !P_Z@ CTMP H[ Z__& 
GF JQF"DF\ !_P**@ YIM CTMP VG[ Z__( GF JQF"DF\ !5P!(@ CTMP HIFZ[ ;Z[ZFX ZMS0 
VG[ RF,] lD<STM GM U]6MœZ (P)$@ CTMP VF S\5GLDF\ ZMS0GL l:YTL ;FZL K[P  
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 BPCL S\5GLDF\ Z__# GF JQF"DF\ ZMS0 VG[ RF,] lD<STM GM U]6MœZ )P_Z@ 
CTMP H[ Z__5 GF JQF"DF\ #P(_@ CTMP VG[ Z__( GF JQF"DF\ ZMS0 VG[ RF,] lD<STMGM 
U]6MœZ 5P_)@ K[P H[ ;Z[ZFX U]6MœZ SZTF VMKM K[P  
 MRPL S\5GLDF\ Z__# GF JQF"DF\ ZMS0 VG[ RF,] lD<STM GM U]6MTZ _P&#@ 
CTMP H[ 38L G[ Z__& GF JQF"DF\ _P!$@ YIM CTMP VG[ Z__( GF JQF"DF\ 5P)#@ YIM 
CTMP HIFZ[ ZMS0 VG[ RF,] lD<STMGM U]6MTZ ;Z[ZFX !P($@ CTMP  
 IOCL S\5GLDF\ ZMS0 VG[ RF,] lD<STMGM U]6MTZ Z__# GF JQF" DF\ #P# CTMP 
H[ 38LG[ Z__5 GF JQF"DF\ !PZ_@ YIM CTMP VG[ Z__( GF JQF"DF\ !P#&@ YIM CTMP 
HIFZ[ ;Z[ZFX ZMS0 VG[ RF,] lD<STM GM U]6MTZ ZP__@ CTMP H[ Z__54 Z__& VG[ 
Z__( GF JQF" SZTF JW] K[P  
 HPCL S\5GLDF\ ZMS0 VG[ RF,] lD<STM GM U]6MTZ Z__# GF JQF"DF\ _PZZ@ 
CTMP HIFZ[ Z__& GF JQF"DF\ _P#)@ CTMP H[ JWLG[ Z__( GF JQF"DF\ !P5$@ CTMP 
HIFZ[ ;Z[ZFX ZMS0 VG[ RF,] lD<STM GM U]6MTZ !P!)@ CTFP  
 CPCL S\5GLDF\ Z__# GF JQF"DF\ ZMS0 VG[ RF,] lD<STMG]\ 5|DF6 _P$!@ 
CTMP H[ JWLG[ Z__& GF JQF"DF\ !P!*@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ ZMS0 VG[ 
RF,] lD<STMGM U]6MTZ _PZ!@ CTFMP HIFZ[ ;Z[ZFX U]6MTZ _P$*@ YIM CTMP H[ 
Z__$4 Z__& GF JQF" SZTF VMKM CTMP  
 BRPL S\5GLDF\ SMQ8S G\P &P# DF\ ZMS0 VG[ RF,] lD<STMGM U]6MTZ Z__# GF 
JQF"DF\ !#P*_@ CTMP H[ Z__& GF JQF"DF\ 38L G[ _PZ!@ YIM CTMP HIFZ[ Z__( GF 
JQF"DF\ VF U]6MTZ _P!!@ YIM CTMP HIFZ[ ZMS0 VG[ RF,]lD<STMGM U]6MTZ ;Z[ZFX 
#P_#@ CTMP H[ Z__$4 Z__&4 Z__* VG[ Z__( GF JQF" SZTF\ JW] K[P  
sZfZMS0 VG[ J[RF6GM U]6MTZovscash to saler ratio) 
 ZMS0 5|JFCGF lGI\+6 G]\ D]\<IFSG SZJF DF8[ VF U]6MTZ z[Q9 K[P ZMS0 l;,S G[ 
DF8[ VF U]6MTZ B}A p\0L ;}h VF5[ K[P 5|MP HMG ;[GUT jIFbIF VF5[ K[P  




SMQ8S G\P &P$ 
5\;NUL 5FD[, ZLOF.GZL S\5GLGM ZMS0 J[RF6 ;FY[GM U]6MTZ 
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _PZ) _P$_ $P)# ZP$! !P55 $P!( ZPZ) $P)# _PZ) 
BPCL _P_Z _P_Z _P_! _P__ _P_! _P__ _P_! _P_Z _P_ 
MRPL _P!Z _PZ! _P_$ _P_Z _P$! !P_) _P#Z !P_) _P_Z 
IOCL _P*& _P5! _PZ( _P#* _P#) _P#_ _P$$ _P*& _PZ( 
HPCL _P_# _P#$ _P#! _P_5  _P_) _PZ& _P!(  _P#$ _P_# 
CPCL _P!_ _P!# _P_& _PZ$ _P_$ _P_$ _P!_ _PZ$ _P_$ 
BRPL 5PZ! _P_(  !P_$ _P_5 _P_Z _P_# !P_* 5PZ! _P_Z 
;Z[ZFX _P)# _PZ$ _P)5 _P$5 _P#& _P(5 _P&# !P(_ _P!_ 
 
 p5ZMST 8[A, G\P &P$ ZMS0 VG[ J[RF6 JrR[GM U]6MTZ RIL S\5GLGM NXF"J[, 
K[P VF S\5GLDF\ ZMS0 VG[ J[RF6 JrR[GM U]6MTZ Z__# GF JQF"DF\ _PZ)@ CTMP H[ 
JWLG[ Z__& GF JQF"DF\ ZP$!@ YIM CTMP VG[ Z__( GF JQF"DF\ $P!(@ YIM CTMP 
HIFZ[ ;Z[ZFX U]6MTZ ZPZ)@ CTMP H[ JQF" Z__#4 Z__$4 VG[ Z__* SZTF\ JW] CTMP  
 BPCL S\5GLDF\ ZMS0 VG[ J[RF6GM U]6MTZ Z__# GF JQF"DF\ _P_Z@ CTMP H[ 
38LG[ Z__& GF JQF"DF\ #P)_@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ _P__@ 
YIM CTMP HIFZ[ ;Z[ZFX ZMS0 VG[ J[RF6GM U]6MTZ _P_!@ CTMP  
 MRPL S\5GLGM Z__# GF JQF"DF\ ZMS0 VG[ J[RF6GM U]6MTZ _P!Z@ CTMP H[ 
Z__& GF JQF"DF\ B}AH 38LG[ _P_Z YIM CTMP HIFZ[ Z__( GF JQF"DF\ JWLG[ !P_) 
YIM CTMP ;Z[ZFX ZMS0 VG[ J[RF6 JrR[GM U]6MTZ _P#Z YIM CTMP  
 IOCL S\5GLDF\ ZMS0 VG[ J[RF6 JrR[GM U]6MTZ Z__# GF JQF"DF\ _P*&@ 
CTMP H[ 38LG[ Z__& GF JQF"DF\ _P#*@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ ZMS0 VG[ 
J[RF6GM U]6MTZ _P#_@ YIM CTMP HIFZ[ ;Z[ZFX U]6MTZ _P$$@ YIM CTMP  
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 HPCL S\5GLDF\ ZMS0 VG[ J[RF6GM U]6MTZ Z__# GF JQF"DF\ _P_#@ CTMP H[ 
Z__& GF JQF"DF\ 38LG[ _P_5@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ _PZ&@ 
YIM CTMP HIFZ[ ;Z[ZFX U]6MTZ !(@ CTMP H[ JQF" Z__&4 Z__* VG[ JQF" Z__# 
SZTF JW] CTMP  
 CPCL S\5GLGM ZMS0 VG[ J[RF6GM U]6MTZ SMQ8S G\P &P$ DF\ HMJF D/[ K[P 
VF S\5GLDF\ Z__# GF JQF"DF\ ZMS0 VG[ J[RF6GM U]6MTZ _P!_@ CTMP H[ JWLG[ Z__& 
GF JQF"DF\ _PZ$@ YIM CTMP VG[ Z__( GF JQF"DF\ ZMS0 VG[ J[RF6GM U]6MTZ _P_$@ 
YIM CTMP HIFZ[ ;Z[ZFX ZMS0 VG[ J[RF6GM U]6MTZ !P_*@ CTMP H[ JQF" Z__$4 
Z__5 VG[ Z__& SZTF JW] K[P  
 p5ZMST SMQ8S G\P &P$ DF\ ZMS0 VG[ J[RF6GM U]6MTZ Z__# JQF"DF\ 5PZ!@ 
HMJF D/[ K[P H[ JWLG[ Z__& GF JQF"DF\ _P$5@ YIM CTMP VG[ Z__( GF JQF"DF\ 
_P(5@ YIM CTMP HIFZ[ ZMS0 VG[ J[RF6GM ;Z[ZFX U]6MTZ _P&#@ CTMP H[ 
Z__$4Z__& VG[ Z__* GF JQF" SZTF JW] CTMP  
s#f ZMS0GM R,G NZov scash lurn over ratio) 
 ZMS0GM R,G NZ ZMS0GL 5]ZF\T DF5JF DF8[GM ALHM VFU/GM U]6MTZ K[P VF 
U]6MTZGL U6TZL J[RF6G[ ZMS0 J0[ EFUJF YL Y. XS[ K[P 5[-L£FZF JQF" NZdIFG S[8,M 
;DI ZMS0GL 5|F%ITF 5]ZTF 5|DF6 CMI K[P T[ VF U]6MTZ £FZF HF6L XSFI K[P HM 
ZMS0GM R,G NZ JW] CMITM VMKL ZMS0YL JW} J[RF6 YFI K[P T[D ;FlAT YFI HIFZ[ 
R,G NZ GLRM CMI TMP J[RF6 DF8[ ZMS0GL 5]ZTF 5|DF6 DF\ GYL T[J]\ ;FlAT YFI K[P HM 
ZMS0 R,G NZ JWFZ[ CMI TM W\WFGL GOFSFZSTF JW[ K[P VG[ R,G NZ GLRM CMI TM T[GL 
GOFSFZSTF 5Z p,8L V;Z HMJF D/[ K[P VCL SMQ8S G\P &P5 DF\ ZMS0GM R,G NZ 







SMQ8S G\P &P5 
















 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL #$_P#_ Z5_P(#  Z_PZ* $!P5# &$P$) Z$P)_ !Z#P55 #$_P#_ Z_PZ* 
BPCL *ZP_5 (&P#! !(!PZ! !*#P_# !Z$P#* !Z&P5$ !Z*PZ5 !(!PZ! *ZP_5 
MRPL (&(P5_ $*_P#_ ZZ*#P)# 5$$!P*( Z$ZP#5 )!P(Z !5&$P*( 5$$!P*( )!P(Z 
IOCL !#!P$* !)$P&) #5!PZ5 Z&*P)( Z5*P5& #Z(PZ! Z55PZ_ #5!PZ5 !#!P$* 
HPCL Z)##P_! Z)_P$5 #Z5P)5 !(Z_P#_ !!Z5P5* #($P5_ !!$&P&# Z)##P_! Z)_P$5 
CPCL )&_P(Z *&!P$$ !&(_PZ( $Z_PZ* Z5*&P&* ZZ5$P(Z !$$ZP#( Z5*&P&* $Z_PZ* 
BRPL !)P!) !!(*PZ* )&PZ_ Z_#&P_Z 5&5)P&_ #_Z$P(# Z__#P(5 5&5)P&_ !)P!) 
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 RIL S\5GLGM ZMS0GM R,G NZ p5ZMST SMQ8S G\P &P5 DF\ HMJF D/[ K[P VF 
S\5GLDF\ ZMS0GM R,G NZ Z__# GF JQF"DF\ #$_P#_ JBT CTMP H[ Z__& GF JQF"DF\ 
$!P5# JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ Z#P)_ JBT YIM CTMP HIFZ[ ;Z[ZFX 
ZMS0GM R,G NZ !Z#P55 JBT CTMP  
 BPCL S\5GLDF\ ZMS0GM R,G Z__# GF JQF"DF\ *ZP_5 JBT CTMP H[ Z__& 
GF JQF"DF\ JWLG[ !*#P_# JBT YIM CTMP VG[ Z__( GF JQF" DF\ !Z&P5$ JBT YIM 
CTMP HIFZ[ ;Z[ZFX R,G NZ !Z*PZ5 JBT CTM H[ JQF" Z__#4 Z__$ GF JQF" SZTF 
JW] CTMP  
 MRPL S\5GLDF\ ZMS0GM R,G NZ Z__# GF JQF"DF\ !5(P5_ JBT CTMP H[ 
JWLG[ Z__& GF JQF"DF\ 5$$!P*( JBT YIM CTMP T[ 38LG[ Z__( GF JQF"DF\ )!P(Z 
JBT YIM CTMP HIFZ[ ;Z[ZFX ZMS0GM R,G NZ !5&$P*( JBT YIM CTMP H[ JQF" 
Z__$4 Z__* VG[ Z__( GF JQF" SZTF JW] CTMP  
 IOCL S\5GLDF\ ZMS0GM R,G NZ Z__5 GF JQF"DF\ ;F{YL JW] #5!PZ5 JBT 
CTMP HIFZ[ ;F{YL VMKM ZMS0GM R,G NZ Z__# GF JQF"DF\ !#!P$* JBT CTMP HIFZ[ 
;Z[ZFX ZMS0GM R,G NZ Z55PZ_ JBT CTMP  
 HPCL S\5GLGM ZMS0GM R,G NZ Z__# GF JQF" Z)##P_! JBT CTMP H[ 
38LG[ Z__& GF JQF"DF\ !(Z_P#_ JBT YIM CTMP VG[ Z__( GF JQF"DF\ ZMS0GM R,G 
NZ #($P5_ JBT YIM CTMP HIFZ[ ;Z[ZFX ZMS0GM R,G NZ !!$&P&# JBT YIM 
CTMP H[ JQF" Z__$4 Z__5 VG[ Z__( GF JQF" SZTF JW] CTMP  
 CPCL S\5GLDF\ ZMS0GM R,GNZ Z__# GF JQF"DF\ )&_P(Z JBT YIM CTMP 
HIFZ[ Z__& GF JQF"DF\ 38LG[ $Z_PZ* JBT YIM CTMP HIFZ[ JQF" Z__( DF\ ZZ5$P(Z 
JBT YIM CTMP HIFZ[ ;Z[ZFX ZMS0GM R,G NZ !$$ZP#( JBT YIM CTMP H[ Z__#4 
Z__$ VG[ Z__& GF JQF" SZTF JW] CTMP  
 BRPL S\5GLDF\ ZMS0GM R,G NZ Z__# GF JQF"DF\ !)P!) JBT CTMP H[ 
B}AH JWLG[ Z__& GF JQF"DF\ Z_#&P_Z JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ 
ZMS0GM R,G NZ #_Z$P(# JBT YIM CTMP HIFZ[ ;Z[ZFX ZMS0GM R,G NZ 
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Z__#P(5 JBT YIM CTMP ;Z[ZFX ZMS0GM R,G NZ JQF" Z__#4 Z__5 SZTF JW] 
CTMP  
s$fZMS0GL l:YTL NX"S U]6MTZ scash porition ratio) 
 VF U]6MTZ ZMS0 VG[ RF,] HJFANFZL GF U]6MTZ VM/BJFDF\ VFJ[ K[P VF 
U]6MTZ £FZF W\WFGL HJFANFZLGF ;\NE"DF\ 5|JFlCTF S[8,L K[P T[GM bIF, ;C[,FIYL 
VFJL XS[ K[P VF DF8[ ZMS0GL l;,SG[ wIFGDF\ ,[JFDF\ VFJ[ K[P H[DF\ ZMS0 l;,S4 A[\S 
l;,S VG[ AHFZLI HFDLGULZLGM ;DFJ[X SZJFDF\ VFJ[ K[P HM VF U]6MTZ p\RM CMITM 
T[GM VY" V[ YFI S[ 5[-L £FZF ZMS0 l;,SGM GOFSFZS ZLT[ p5IMU YTM GYLP T[YL ZMS0 
VG[ RF,] HJFANFZL GM U]6MTZ H[ VMKM T[D W\WFGL 5|JFlCTF VG[ GOFSFZSTF DF8[ 
B}AH ;F~ VF U]6MTZ DF8[ VFNX" 5|DF6 _P5o! K[P VFD 5\;NUL 5FD[, 
ZLOF.GZLVMGM ZMS0 VG[ RF,] HJFANFZL GM U]6MTZ GLR[GF SMQ8S G\P &P& DF\ 
VF5JFDF\ VFjIM K[P  
SMQ8S G\P &P& 
5\;NUL 5FD[, ZLOF.GZLVMGM ZMS0GL l:YTL NX"S U]6MTZ  
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _P_! _P_! _PZ! _P!! _P_( _PZ _P!_ _PZ! _P_! 
BPCL _P_) _P_( _P_$ _P_5 _P_& _P_5 _P_& _P_) _P_$ 
MRPL _P_! _P_! _P__ _P__ _P__ _P__ _P__ _P_! _P__ 
IOCL _P_$ _P_# _P_ Z _P__ _P_# _P_ Z _P_# _P_$ _P_Z 
HPCL _P__ _P_# _P_# _P_Z _P_! _P_! _P_! _P_# _P__ 
CPCL _P_! _P_! _P__ _P__ _P__ _P__ _P_! _P_Z _P__ 
BRPL _P!* _P__ _P_5 _P__ _P__ _P__ _P_$ _P!* _P__ 
;Z[ZFX _P_5 _P_Z _P_5 _P_# _P_# _P_$ _P_$ _P_( _P_! 
 
 p5ZMST SMQ8S G\P &P& DF\ RIL S\5GLGM ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ 
NXF"JJFDF\ VFjIM K[P VF S\5GLDF\ ZMS0 VG[ RF,] HJFANFZL GM U]6MTZ Z__# JQF" DF8[ 
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_P_!@ CTMP JWLG[ Z__& GF JQF"DF\ _P!!@ YIM CTMP VG[ Z__( GF JQF"DF ZMS0 VG[ 
RF,] HJFANFZLGM U]6MTZ _P_(@ YIM CTMP HIFZ[ ;Z[ZFX ZMS0 VG[ RF,]HJFANFZLGM 
U]6MTZ _P!_@ CTMP 
 BPCL S\5GLDF\ Z__# GF JQF"DF\ ZMS0 VG[ RF,] HJFANFZL U]6MTZ _P_) 
8SF CTMP H[ 38LG[ Z__& GF JQF"DF\ _P_5@ YIM CTMP VG[ Z__( GF JQF"DF\ _P_5@ 
YIM CTMP HIFZ[ ;Z[ZFX ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ _P_&@ CTMP  
 MRPL S\5GLGM ZMS0 VG[ RF,] HJFANFZL GM U]6MTZ SMQ8S g\p &P& DF\ 
NXF"J[, K[P VF S\5GLDF\ Z__# GF JQF"DF\ _P_!@ CTMP H[ Z__& GF JQF"DF\ _P__@ 
CTMP VG[ Z__( DF\ 56 T[GL 8SFJFZL X]gI CTLP HIFZ[ ;Z[ZFX ZMS0 VG[ RF,] 
HJFANFZL 56 X]gI CTLP  
 IOCL S\5GLDF\ ZMS0 VG[ RF,]HJFANFZL GM U]6MTZ SMQ8S G\P &P& DF\ 
VF5JFDF\ VFjIM K[P VF S\5GLDF\ ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ Z__# GF JQF"DF\ 
_P_$@ CTMP H[ 38LG[ Z__& GF JQF"DF\ _P_Z@ YIM CTMP VG[ Z__( GF JQF"DF\ _P_#@ 
YIM CTMP HIFZ[ ;Z[ZFX ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ _P_#@ CTMP  
 HPCL S\5GLGM ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ Z__# GF JQF"DF\ X]gI 
CTMP G[ Z__& GF JQF"DF\ 56 X]gI CTMP VG[ Z__( GF JQF"DF\ _P_!@ CTMP HIFZ[ 
;Z[ZFX ZMS0 VG[ RF,] HJFANFZL GM U]6MTZ _P_!@ CTMP  
 CPCL S\5GLGM ZMS0 VG[ RF,] HJFANFZL GM U]6MTZ SMQ8SG\P &P& DF\ HMJF 
D/[ K[P VF S\5GLDF\ Z__# GF JQF"DF\ ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ _P_!@ 
CTMP H[ Z__& GF JQF"DF\ _P_Z@ CTMP VG[ Z__( GF JQF"DF\ VF U]6MTZ X]gI CTMP 
HIFZ[ ;Z[ZFX ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ _P_!@ CTMP  
 p5ZMST SMQ8S &P& DF\ BRPL S\5GLGM ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ 
NXF"JJFDF\ VFjIM K[P VF S\5GLDF\ Z__# GF JQF" DF\ ZMS0 VG[ RF,] HJFANFZLGM 
U]6MTZ _P_5@ CTMP H[ 38LG[ Z__& GF JQF"DF\ X]gI YIM CTMP VG[ Z__( GF JQF"DF\ 




s$f ZMS0GL 5]ZF\T sAdequacy of cash) 
 SM.56 5[-LDF8[ ZMS0GL 5]ZF\T B]AH H~ZL K[P SFZ6 S[ 5|JFlCT VG[ 
GOFSFZSTF ZMS0 ;FY[ ;LWL ZLT[ ;\S/FI[,F K[P HM 5[-L ,[6NFZMG[ 5MTFG]\ ~6 ;ZI;Z 
R}SJL G XS[ TMP 5[-L 5MTFGL 5|lTQ9F XFBG]\ U]6F\SG VG[ ,[6NFZMGM lJxJF; U]DFJ[ K[P 
VFYL p,8]\ HM 5[-LDF\ JWFZFGL ZMS0 CMITM W\WFDF JWFZFGL ZMS0 SM.56 J/TZ 
VF5TF GYLP 5lZ6FD[ W\WFGL GOFSFZSTF 38[ K[P “many finanacial 
executives sutport holding executives liquidity as an 
insurance against ungrseen contingencies. While other are 
of the opinion that if the unforeseen antinsencies do not 
occur it may be analogair to say that we pay too much for 
me fire insurance belanse we do not have fire.”#_  
 “A sound liquid position is of primary concern to me 
management form the point of view of meeting current 
liabiliher as and when they malure as well as for answering 
continuity of operations.”#! 
 HM S\5GL GLR[ D]HAGL l:YTL 3ZFJTL CMI TM 5[-LGL l:YTL B}AH 5|JFCL K[P 
T[D SCL XSFIP  
s!f 5F\SIF TFZLB[ ,[6FGL R]SJ6L SZL XSJFGL 1FDTFP 
sZf ;FDFgI SFI"JFCL NZdIFG 5]ZTF\ 5|DF6DF\ SFI"XL, D}0LGL HF/J6LP 
s#f jIFH VG[ l0lJ0g0 R}SJL XSJFGL 1FDTFP 
s$f XFG]S]/ “credit rating” HF/JL ZFBJ]P#Z  
 GLR[GF U]6MTZGM p5IMU SZLG[ ZMS0GL 5|JFCLTF HF/JL XSFI K[P  
s!f RF,] U]6MTZ 
sZf 5|JFlC U]6MTZ 
s#f ZMS0 VG[ J[RF6 50TZGM U]6MTZ  
s$f RF,] HJFANFZLGF VFJZ6GM U]6MTZ  
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&P!Z RF,] U]6MTZ scurrent ratio) 
 5|JFlCTFGF D]\<IFSG DF8[ VF U]6MTZGM DM8F 5FI[ p5IMU YFI K[P 5[-LGL 8]\SF 
UF/FGL GF6FlSI 1FDTF DF5JF DF8[ VF U]6MTZ GM p5IMU YFI K[P VF U]6MTZ RF,] 
lD<STM VG[ RF,] HJFANFZL JrR[ GM ;\AW NXF"J[ K[P ;]+ GF :J~5 DF\ VF U6MTZ G[ 
GLR[ D}HA VlEjIST SZL XSFI K[P  
                                             
  RF,] U]6MTZ= S], RF,] lD<STM 
                                             S], RF,] N[JF\VM   
 
 VF U]6MTZGM RF,] lD<STM VG[ RF,] N[JFGM U]6MTZ 5|JFlCTFGM U]6MTZ 
;wWZTFGM U]6MTZ SFI"XL, D}0LGF U]6MTZ TZLS[ VM/BJFDF\ VFJ[ K[P  
 “This raho is also known as current assets and current 
liabiliner raho solvency raho, working capital raho, or ctoi 
raho.” ## 
 “current raho is a tool for mearuning the shat-tern 
shanility or ability of a company to carry on its day today 
work and meet the short-term commitments earlier.” #$ 
 “the sirniticance of the current raho is that it is not only 
a meagure of solvency but is an index of wrking capital 
avaitable to me on tortrise.” #5 
 
  “A good current raho may mean a good umbrella per 
creditors againat rainy day but to the management it rellects 
bad capital zahion.”36  
  VF U]6MTZ VD]S DIF"NF WZFJ[ K[P 36LJBT p\RM U]6MTZ CMJFKTF 5|JFCLTF GL 
l:YlT ;\TMQFSFZS CMTL GYLP SFZ6 S[ DM8F EFUGF GF6F :8MS VG[ N[JFNFZGF ZMSFI[,F 
CMI K[P 5lZ6FD[ VFJL lD<STG] ZMS0DF\ h05YL ~5F\TZ YT] GYL VFNX" U]6MTZ Zo! 
  
 235 
K[P 5Z\T] D}/L 5|WFG pWMUDF\ VF U]6MTZ !o! GM K[P GLR[GF SMQ8SG\P &P* DF\ 5;\N 
SZ[,L lZOF.GZL S\5GLGM RF,] U]6MTZ NXF"JJFDF\ VFjIM K[P  
SMQ8S G\P &P* 
5\;N YI[, ZLOF.GZL S\5GLGM RF,] U]6MTZ  
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL !P#Z _P(( !P!( !P__ _P)) !P#! !P#! !P#Z _P(( 
BPCL _P)) _P)( !P_) !P!( _P)$ !P_! !P_# !P!( _P)$ 
MRPL !P_) !P$! !P#! !P$) !P## !P!) !P#_ !P$) !P_& 
IOCL !P#_ !PZ5 !P#) !P#* !P#Z !PZ5 !P#! !P#) !PZ5 
HPCL !P$5 !P$$ !P$) !P!Z _P** _P($ !P!) !P$) _P** 
CPCL !P#! !P$! !P#! !P#* !P$5 !P$5 !P#( !P$5 !P#! 
BRPL !PZ# !PZ& !P## !P$_ !P#) !PZ! !P#_ !P$_ !PZ! 
;Z[ZFX !PZ$ !PZ# !P#_ !PZ( !P!* !P!( !PZ# !P#) !P_& 
sorce : comkited form annual reports. 
 SMQ8S G\AZ &P* DF\ RIL S\5GLGM RF,] U]6MTZ VlEjIST SZJFDF\ VFjIM K[P 
VF S\5GLDF Z__# GF JQF"DF\ RF,] U]6MTZ !P#Z CTMP H[ 38LG[ Z__& GF JQF"DF !P__ 
YIM K[P HIFZ[ Z__( GF JQF"DF\ JWLG[ !P#! YIM K[P HIFZ[ ;Z[ZFX RF,] lD<STGM 
U]6MTZ !P!! CTM H[ JQF" Z__$v5v&v* SZTF JWFZ[ CTMP BPCL S\5GLGM RF,] 
U]6MTZ Z__# GL ;F,DF\ _P)! CTM H[ B}AH JWLG[ Z__& GL ;F,DF\ !P!( CTMP 
HIFZ[ Z__( GF JQF"DF\ !P_! CTMP HIFZ[ ;Z[ZFX U]6MTZ !P_# CTMP VFD VF 
S\5GLDF\ RF,] U]6MTZG]\ VFNX" 5|DF6 Zo! H/JFT] GYLP T[YL 5|JFlCTFGL 5lZl:YTL 
GA/L K[P  
 MRPL S\5GLDF Z__# GF JQF"GF RF,] U]6MTZ !o& CTMP H[ JWLG[ Z__& GF 
JQF"DF\ !P$) YIM CTMP HIFZ[ Z__( DF\ JQF"DF\ !P!) YIM CTMP HIFZ[ ;Z[ZFX U]6MTZ 
!o#_ CTM VFD VF S\5GLDF56 RF,] U]6MTZG]\ VFNX" 5|DF6 Zo! H/JFT] GYLP  
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 IOCL S\5GLDF\ SMQ8S G\ &P* 5|DF6[ Z__# GF JQF"DF\ RF,] U]6MTZ !P# CTMP 
H[ Z__& GF JQF"DF\ !P#* YIM CTMP VG[ Z__( GF JQF"DF\ !PZ5 YIM CTMP HIFZ[ 
;Z[ZFX U]6MTZ !P#! YIM CTMP VF S\5GLDF\ 56 RF,] U]6MTZG]\ VFNX" 5|DF6 H/JFT] 
GYLP 
 HPCL S\5GLDF\ SMQ8SG\P &P* 5|DF6[ ;F{YLJW] RF,] U]6MTZ Z__5 GF JQF"DF\ 
!P$) CTMP HIFZ[ ;F{YL GLRM U]6MTZ Z__* GF JQF"DF\ _P** CTMP HIFZ[ ;Z[ZFX 
U]6MTZ !P!) CTMP VF S\5GLDF\ 56 5|JFlCTFGL 5lZl:YTL IMuI GYLP  
 CPCL S\5GLGM RF,] U]6MTZ Z__# GF JQF"DF\ !P#! H[ YM0M JWLG[ Z__& GF 
JQF"DF\ !P#* YIM CTMP HIFZ[ Z__( GF JQF"DF !P$5 YIM CTMP HIFZ[ ;Z[ZFX RF,] 
lD<STMGM U]6MTZ !P#( CTMP VF S\5GLDF\ 56 5|JFCLTFGL l:YlT ;\TMQFSFZS GYLP  
 BRPL S\5GLDF\ Z__# GF JQF"DF\ RF,] U]6MTZ !PZ# CTMP H[ JWLG[ Z__& GF 
JQF"DF\ !P$ YIM CTMP HIFZ[ Z__( GF JQF"DF !PZ! YIM CTMP HIFZ[ ;Z[ZFX RF,] 
U]6MTZ !P#_ CTMP ;Z[ZFX RF,] U]6MTZ Z__#v$VG[ ( GF JQF" SZTF JW] CX[ VF 
S\5GLDF\56 5|JFCLTFGL l:YlT ;\TMQFSFZS GYLP  
&P!#  5|JFCL U]6MTZov sLiquid Ratio) 
 HM S\5GLGF RF,] N[JF TFtSFl,S R}SJJFGF YFI TM T[ R}SJJFDF8[ W\WFDF 5}ZTL 
5|JFCL lD<STM K[ S[ GCL T[G] ;}RG SZGFZ 5|JFCL U]6MTZ K[P S\5GLGL 5|JFCL lD<STMG[ 
5|JFCL N[JF J0[ EFUJFYL VF U]6MTZ D/[ K[P 5|JFCL lD<STM DF\ CFY 5Z ZMS0F A[\S 
l;,S TZTH J[RL XSFI V[JL HFDLGULZL VG[ N[JFNFZMGM ;DFJ[X YFI K[P RF,] lD<STM 
DFYL :8MS AFNSZTF 5|JFCL lD<STM D/[ :8MSG[ 5|JFCL lD<ST U6JFDF\ VFJTL GYL 
SFZ6 S[ H~Z 50TF TZT :8MS G[ ZMS0DF\ O[ZJL XSTMGYL T[H 5|DF6[ 5|JFCL TFtSFl,S 
N[JFDF\ RF,] N[JFDFYL A[\S VMJZ0=O8 AFN SZJFDF VFJ[ K[P A{\S VMJZ0=O8GM ;DFJ[X 
5|JFCL N[JFDF SZJFDF VFJTM GYL SFZ6 S[ A[\S VMJZ0=O8 8]\S D]NTL N[J] CMJF KTF 
;FDFgI ZLT[,F\AF ;DI ;]WL ,[6L D]NTDF JWFZM SZJFDF VFJ[ K[ VG[ T[ ;TT RF,] ZC[ 
K[P NFPT V[S W\WFDF 5|JFCL lD<ST ~P!PZ_P___ GL K[P VG[ 5|JFCL N[JF ~P 
!P__P___ GF K[P TM 5|JFCL U]6MTZGLR[ D]HA U6FX[P   
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  5|JFCL U]6MTZ =  S], lD<STM  =     !PZ_P___   =    !PZo! 
                                               5|JFCL N[JF            !P__P___  
  
 VF U]6MTZ V[S SZTF YM0M 56 JWFZ[ CMI V[8,[ S[ !o! TM T[ ;\TMQFSFZS 
5lZl:YlTG] ;}RG SZ[ K[P VFD KTF NZ[S lS:;FDF T[D SCL XSFI GCL !o! GN 5|JFCL 
U]6MTZ KTFP HM T[DF\ ;DFI[,F S[8,FS N[JFNFZM ,F\AF ;DIYL GF6F R}SJJF G CMI TM 
VF U]6MTZ ;\TMQFSFZS SCL XSFI GCLP J/L S[8,LS S\5GLVM T[GFYL B}A VMKFU]6MTZ[ 
56 ;\TMQFSFZS ZLT[ SFD SZL XS[ K[P GLR[GF SMQ8S G\P &P( DF\ 5\;NUL 5FD[, ZLOF.GZL 
S\5GLGM 5|JFCL U]6MTZ jIST SZJFDF\ VFJ[, K[P  
SMQ8S G\P &P( 
5\;NUL 5FD[, ZLOF.GZL S\5GLVMGM 5|JFCL U]6MTZ  
sLiquidity ratio of selected refineries of India) 
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _P$! _P## _P&Z _P#$ _PZ( _P&# _P$$ _P&# _PZ( 
BPCL _P#* _P#* _PZ) _PZ) _PZ* _P$Z _P#$ _P$Z _PZ* 
MRPL _PZ) _P&! _P5& _P&# _P5_ _P$& _P5! _P&# _PZ) 
IOCL _P$) _P$_ _P$$ _P#& _P#) _P$! _P$Z _P$) _P#) 
HPCL _P55 _P5* _P$( _PZ5 _P!) _PZ) _P#) _P5* _P!) 
CPCL _P$) _P$5 _P#& _P#& _P## _P## _P#) _P$) _P## 
BRPL _P*( _PZ* _P#! _P#5 _P#( _P#Z _P$_ _P*( _PZ* 
;Z[ZFX _P$( _P$# _P$$ _P#* _P## _P$! _P$! _P5* _PZ( 
sorce : comkited form annual reports. 
 p5ZMST SMQ8S G\P &P( DF\ RIL S\5GLGM 5|JFCL U]6MTZ NXF"JJFDF\ VFjIM K[P 
VF S\5GLGM 5|JFCL U]6MTZ Z__# GF JQF"DF\ _P$! CTM H[ JWLG[ Z__5 GF JQF"DF\ 
_P&Z YIM K[P HIFZ[ Z__( GF JQF"DF\ _P&# YIM K[P ;Z[ZFX U]6MTZ _P$$ CTMP VF 
S\5GLDF\  5|JFCL   U]6MTZG]\   VFNX"   5|DF6  Zo!  H/JFT]  GYL  5lZ6FD[  5|JFCLTFGL 
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5lZl:YTL ;\TMQFSFZS GYLP  
 BPCL S\5GLGM Z__# GF JQF"GM 5|JFCL U]6MTZ _P#* CTMP H[ 38LG[ Z__& 
GF JQF"DF\ _PZ) YIM CTMP HIFZ[ VF U]6MTZ JWLG[] Z__( GF JQF"DF\ _P$Z YIM CTMP 
HIFZ[ ;Z[ZFX  
 MRPL S\5GLGM 5|JFCLTFGM U]6MTZ Z__# GF JQF"DF _PZ CTM H[ JWLG[ 
Z__& GF JQF"DF\ _P&# CTM HIFZ[ Z__( GF JQF" _P$& CTMP HIFZ[ ;Z[ZFX U]6MTZ 
_P5! CTMP VFD VF S\5GL DF 56 VFNX" 5|DF6 H/JFT] GYLP  
 IOCL S\5GLDF\ 5|JFCLTFGM U]6MTZ Z__# GF JQF"DF\ _P$) CTM H[ 38LG[ 
Z__& GF JQF"DF\ _P#& YIM CTMP HIFZ[ Z__( JQF"DF\ 5|JFlCTFGM U]6MTZ _P$! YIM 
CTMP VG[ ;Z[ZFX 5|JFlCTFGM U]6MTZ _P$Z YIM CTMP VFNX" 5|DF6 !o! H/JFT] GYLP  
 HPCL S\5GLDF\ 5|JFlCTFGM U]6MTZ Z__# GF JQF"DF\ _P55 CT]\ H[ 38LG[ 
Z__& GF JQF"DF\ _PZ5 CT]\ VG[ Z__( GF JQF"DF\ 5|JFlCTFGF U]6MTZG]\ 5|DF6 _PZ) 
CT]\ HIFZ[ ;Z[ZFX 5|JF;CTFGM U]6MTZ _P#) CTMP  
 CPCL S\5GLDF\ SMQ8SG\P &P(_ DF\ 5|JFlCTFGM U]6MTZ NXF"JJFDF\ VFJ[ K[P 
VF S\5GLDF\ Z__# GF JQF"DF\ 5|JFlCTFGM U]6MTZ _P$) CT]\P 5Z\T] Z__& GF JQF"DF 
5|JFlCTFGM U]6MTZ _P#& CT]\ VG[ Z__( GF JQF"DF\ 5|JFlCTFGM\ U]6MTZ G]\ 5|DF6 
_P## CT]\ HIFZ[ ;Z[ZFX 5|JFlCTFGF U]6MTZG]\ 5|DF6 _P#) CT]\ ;Z[ZFX 5|JFlCTF GM 
U]6MTZ JQF" Z__$4 Z__54 VG[ Z__& SZTF VMKM CTMP  
 BPCL S\5GLDF\ Z__# GF JQF"DF\ 5|JFlCTFGM U]6MTZ _P*( CTMP H[ 38LG[ 
Z__& GF JQF"DF\ _P#5 YIM CTMP VG[ Z__( GF JQF"DF\ 5|JFlCTFGM U]6MTZ _P#Z YIM 
CTMP HIF ;Z[ZFX 5|JFlCTFGM U]6MTZ _P$_ CTMP H[ Z__$4 Z__54 Z__&4 Z__* 
VG[ Z__( JQF" SZTF JW] CTMP VF S\5GLDF\ 5|JFlCTFGF U]6MTZG]\ VFNX" 5|DF6 !o! 
H/JFT] GYLP  
&P!$  RF,]HJFANFZLGM VFJZ6 U]6MTZ 
 RF,] U]6MTZ VG[ 5|JFlCTFGF U]6MTZ DF\ ;}WFZM SZLG[ RF,] HJFANFZL VFJZ6 
U]6MTZ ZH] SZJFDF\ VFjI]\ K[P  
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 5|MO[;Z JM<8Z SM<; £FZF VF U]6MTZG[ BZ[BZ 5|JFlCTF 5ZL1F6GM U]6MTZ 
U6FjIM K[P HIFZ[ RF,] U]6MTZ VG[ h05 U]6MTZ V[ 8[SlGS, 5|JFlCTF VG[ ;âZTFG]\ 
5ZL1F6 DF8[ p5IMUL K[P VF U]6MTZDF\ RF,] HJFANFZLVMGM R,G NZ VG[ J[RF6 5Z 
GOFGM UF/M wIFGDF\ ,[JFDF\ VFJ[ K[P VF U]6MTZ DF8[ SM. BF; VFNX" 5|DF6GYLP 
5Z\T] VF U]6MTZ H[ JW] T[D 5|JFlCTFGL l:YlT B]AH DHA]T VF U]6MTZG[ GLR[GF ;]+ 
£FZF jIST SZJFDF\ VFJ[ K[P  
 RF,] HJFANFZL G]\ VFJZ6 =  RF,]HJFANFZLGM R,G NZ 2 GOFGM UF/M  
   VYJF 
                                                  J[RF6               2  RMbBM GOM          
                          RF,]HJFANFZLVM           J[RF6   
 
                
   T[YL      RMbBM GOM          
       RF,]HJFANFZLVM 
 SMQ8S G\P &P) DF\ 5\;NUL 5FD[,L ZLOF.GZL S\5GLGM RF,] HJFANFZLGM VFJZ6 
U]6MTZ NXF"JJFDF VFjIM K[P  
SMQ8S G\P &P) 
5\;NUL 5FD[, ZLOF.GZL S\5GLGM RF,]HJFANFZLGM VFJZ6 U]6MTZ 
(Coverage of current liabilitier ratio selected refinerier of India) 
 Z__# Z__$ Z__5 Z__& Z__* Z__( ;Z[ZFX JW] VMK] 
RIL _P#) _P$_ _P$$ _P55 _P&$ _P(! _P5$ _P(! _P#) 
BPCL _P!& _PZ_ _P!! _P_# _P!& _P!! _P!# _PZ_ _P_# 
MRPL v_P#5 _PZ( _P## _P!5 _P!& _PZZ _P!# _P## v_P#5 
IOCL _PZ( _PZ) _P!( _P!& _PZ! _P!& _PZ! _PZ) _P!& 
HPCL _P!) _PZ5 _P!( _P_5 _P!& _P_) _P!5 _PZ5 _P_5 
CPCL _PZ# _PZ( _PZ$ _P!& _P!* _PZ( _PZ# _PZ( _P!& 
BRPL _PZ* _P$! _P$* _P!* _P!( _PZ! _PZ) _P$* _P!* 
;Z[ZFX _P!* _P#_ _PZ( _P!( _PZ$ _PZ* _PZ$ _P#( _P_) 
sorce : comkited form annual reports. 
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 8[A, G\P &P) DF RIL S\5GLGM RF,]HJFANFZLGF VFJZ6 U]6MTZ jIST SZJFDF\ 
VFjIM K[P VF S\5GLDF\ Z__# GF JQF" DF U]6MTZ _P#) CTMP H[ Z__& DF\ JWLG[ 
_P55 YIM CTMP VG[ Z__( GF JQF"DF\ JWLG[ _P(! YIM CTMP HIFZ[ ;Z[ZFX RF,] 
HJFANFZL GF VFJZ6GM U]6MTZ _P5$ CTMP  
 BPCL S\5GLDF\ Z__# GF JQF"DF\ RF,] HJFANFZL VFJZ6 U]6MTZ _P!& CTMP 
H[ 38L G[ Z__& DF\ _P_# YIM CTMP VG[ Z__( GF JQF"DF\ _P!& YIM CTMP HIFZ[ 
;Z[ZFX RF,]HJFANFZL VFJZ6 U]6MTZ _P! CTMP  
 MRPL S\5GLDF\ Z__# GF JQF"DF\ RF,]HJFANFZL VFJZ6 U]6MTZ _P#5 CTMP 
VF U]6MTZ JWLG[ Z__& GF JQF"DF\ _P!5 YIM CTMP VG[ Z__( GF JQF"DF\ 
RF,]HJFANFZL VFJZ6 U]6MTZ _PZZ YIM CTMP HIFZ[ RF,] HJFANFZ VFJZ6 U]6MTZ 
;Z[ZFX _P!# CTMP  
 IOCL S\5GLDF\ RF,] HJFANFZLGM VFJZ6 U]6MTZ Z__# GF JQF"DF\ _PZ( 
CTMP H[ Z__& GF JQF" DF\ 38LG[ Z__& GF JQF"DF\ _P!& YIM CTMP VG[ Z__( GF JQF"DF\ 
56 _P!& YIM CTMP HIFZ[ ;Z[ZFX RF,]HJFANFZLGM VFJZ6 U]6MTZ _PZ! YIM CTMP  
 HPCL S\5GLDF\ RF,] HJFANFZLGM VFJZ6 U]6MTZ _P!) CTMP H[ Z__& GF 
JQF"DF\ 38LG[ _P_5 YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ _P_) YIM CTMP 
HIFZ[ ;Z[ZFX RF,]HJFANFZLG[ VFJZ6 U]6MTZ _P!5 CTMP  
 CPCL S\5GLDF\ RF,]HJFANFZLGM VFJZ6 U]6MTZ Z__# GF JQF"DF\ _PZ# 
CTMP H[ 38LG[ Z__& GF JQF"DF\ _P!& YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ 
_PZ( YIM CTMP HIFZ[ ;Z[ZFX U]6MTZ _PZ# CTMP  
 BRPL S\5GLGM RF,]HJFANFZL VFJZ6 U]6MTZ SMQ8S G\P &P) DF\ HMJF D/[ 
K[P VF S\5GLDF\ VF U]6MTZ Z__# GF JQF"DF\ _PZ* CTMP H[ 38LG[ Z__& GF JQF"DF\ 
_P!* YIM CTMP HIFZ[ Z__( GF JQF"H VF U]6MTZ _PZ! CTMP HIFZ[ ;Z[ZFX U]6MTZ 
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;FZF\X4 TFZ6M VG[ ;]RGM  
(Summary, Conclusion and Suggestions) 
*P! ;FZF\X 
5|SZ6 G\Pv! 
5|JFlCTF ;\RF,GGM ;F{âFlTS bIF,P 
Concepmal framework of liauibity manase meut  
 EFZTLI VY"T\+ DF\ DF\NF V[SDM V[ V[S DM8M 5|xG K[P VFJF DF\NF V[SDM DF8[ 
5+JFCLTFG]\ BZFA ;\R,G HJFANFZ K[P 5[-LV[ CF,GF :5WF"tDS JFTFJZ6DF\ 8SL 
ZC[JF DF8[ 5|JFCLTFG]\ ;\RF,G IMuI ZLT[ SZJ] 50[ T[D K[P T[8,]H GCL 5Z\T] N[JFVM 56 
H[D 5FS[ T[D R}SJJF 50[ K[P VFD GF6FlSI ;\RF,GGF A[ DCtJGF SFIM" K[P V[S 
5|JFCLTF G]\ ;\RF,G VG[ ALH] GOFSFZSTFG]\ ;\RF,G W\WFGL 5|JFlCTF V[8,[ 5[-LGL 
8]\SFUF/FGF N[JF R}SJJFGL 1FDTF HM 5[-L 8]\SFUF/FGF N[JF H[D 5FS[ T[D R}SJL G XS[ TM 
5[-L A\W SZJL 50[ K[P HM CF,GF JFTFJZ6 DF\ 8SJ]\ CMITM W\WF 5ZGF lGI\+6M H[D AG[ 
TD[ VMKF CMJF HM.V[P5lZ6FD[ N[JFVM H[D 5FS[ T[D R}SJJF V[H DCtJG]\ K[P T[GL 
VJU6GF Y. XS[ GlCP 36L JBT W\WFDF 5|JFlCTFG]\ IMuI 5|DF6 HF/JL ZFBJF DF8[ 
;\RF,SM RF,] lD<STMG]\ 5|DF6 B}AH p\R] ZFB[ K[P V[8,[ RF,] lD<STM DF\ GF6FG]\ JW] 
ZMSF6 SZ[ K[P 5Z\T] RF,] lD<STM DF\ JW] GF6F ZMSJFYL GF6F lAG H~ZL ZMSFI HFI K[P 
T[GM SM. pt5FNlSI p5IMU YTM GYLP T[YL GF6FSLI ;\RF,S[ V[JLGLTL GÞL SZJFGL K[ 
S[ GOFSFZSTFG[ V;Z SIF" JUZ IMuI 5|DF6 DF\ 5|JFCLTF H/JF. ZC[ V;ZSFZS 
5|JFCLTFGF ;\RF,G £FZF GOFDF\ JWFZM SZL XSFI K[P BF; SZLG[ V;ZSFZSTFGL V;Z 
,[6F VG[ .gJ[g8ZL DF\ ZMSF6 38F0[ K[P V,AT 36L S\5GLVM V[JL K[P H[DF\ V;ZSFZS 
5|JFlCTFG]\ ;\RF,G CMJF KTF\ GOFDF 38F0M HMJF D/[ K[P 5Z\T] GOFDF VF 38F0FGM NZ 





ZLOF.GZL pWMUGM VeIF; VG[ ;\XMWG VFIMHG  
 VM.,G]\ pt5FNG SZTF N[XMDF8[ ZLOF.GZL S\5GLVM B}AH DCtJ WZFJ[ K[P HM 
VF56[ J{l`JS O,S GFBLV[ TM ZLOF.GZL pWMUDF\ 36F R-FJvpTFZM HMJF D/[ K[P JQF" 
!)*_ YL !))_ ;}WLGF UF/FDF\ ZLOF.GZL pWMUDF\ U6GF5F+ ZMSF6 SZJFDF\ 
VFJ[,] 5Z\T] !)*#v*$ VG[ !)*)YL(_ ;}WLGL VM.,GF (Shocls) G[ SFZ6M 
VG[ V[lXIFGL GF6FlSI S8MS8LG[ SFZ6M ZLOF.GZL pWMUGL 5[NFXGL DF\UDF\ 38F0M 
HMJF D/[ K[P 5lZ6FD[ 36L VM., 5[-LVM DF\ pt5FNG 1FDTF lAG J5ZFI[,L HMJF 
D/[,L 5Z\T] CF,GL l:YTL TNÍG H]NL K[P CF,GF ;\HMUM DF\ VM., ZLOF.GZL DF\U 36L 
h05YL JWL ZCL K[P T[YL NZ[S 5[-LVM 5MTFGL JWFZFGL pt5FNG 1FDTF h05YL JWL XS[ 
K[P CF,GL NZ[S ZLOF.GZL JWTLGTL DF\UG[ 5CMRL J/JF DF8[ JWFZFGL 1FDTFGM 
p5IMU SZJFAFAT[ wIFG S[lgãT SZ[ K[P VFD JWFZL 1FDTF pEL SZJF DF8[ JWFZFG]\ 
,F\AF GF/FG]\ ZMSF6 SZJ] 50[ K[P ;D:IF VlCIF pEL YFI K[P SF6S[ VRMS;TFGL l:YTL 
G[ ,LW[ ZMSF6 5Z IMuI J/TZ D/T]GYL T[YL K[<,F +6 NFISFDF ZLOF.GZL 1F[+ 
SZJFDF\ VFJ[, ZMSF6 5Z J/TZ 36] VMK]\ K[P 5Z\T] ;FZF ;DFRFZ V[ K[ S[ CF,GF 
;\HMUM DF\ ZMSF6 5Z J/TZGM NZ JWL ZCLIM K[P CF,GL l:YTL DF\ V[S A[Z,GM ;Z[ZFX 
EFJ T[GL 50TZ VFJZ6 H[8,M K[P 5Z\T] GJL S\5GLVM VM., ZLOF.GZL GF 1F[+M ZMSF6 
SZJFG] D/[ K[P SFZ6 S[ 5|YD 5F\R JQF" ;}WL T[GF 5Z SM. J/TZ D/T] GYLP 5lZ6FD[ 
ZMSF6G]\ HMBD JW[ K[P VFp5ZFT GOFGM UF/M SNFR ElJQIDF\ S], 50TZ VFJZ6 G 
56 SZL XS[ V[S ;J["1F6DF\ E6JF D/I] K[ S[ lJ`JGL ZLOF.GZL VMGL S]|0 pt5FNG 
1FDTF (#P!_ DLl,IG A[Z, CTLP 
 5Z\T] JWTLHTL DF\U ;FY[ SND DL,FJJF DF8[ V[S lNJ; pt5FNG 1FDTF )# 
DLl,IG A[Z,GL H~Z K[P T[GM VY" V[ YFI S[ VM., S\5GLVM !(@ GF JFlQF"S ;Z[ZFX 
NZ[ lJSF; SZJM 50X[P VF tIFZ[H XSI AG[ HM 5]ZFT 5|DF6 DM8F ZMSF6 SFZM ZLOF.GZL 
1F[+ DF\ ZMSF6 SZJF DF8[ VFU/ VFJL XS[P 
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 “ZLOF.GZL S\5GLGF 5|JFlCTFGF ;\RF,G” DF\ GLR[GL AFATM ;\XMWG 
VFIMHGDF\ wIFGDF\ ,[JFDF\ VFJ[, K[P VeIF;GM ;DI UF/M & JQF"GM K[P VF VeIF; 
DF\ DM8L pt5FNG 1FDTF JF/L VM., ZLOF.GZLVM 5\;N SZJFDF VFJ[, K[P VF VeIF; 
UF{6 DFlCT 5Z VFWFlZT K[P VF VeIF;GM D]bI C[T] 5|JFlCTF4 GOFSFZSTF4 
ZMS0G];\RF,G VG[ ,[6FG]\ ;\RF,G HF6JFGM K[P SFI" 1FDTFG[ wIFGDF\ ZFBLG[ s*f ;FT 
EFZTGL ZLOF.GZL S\5GLVM 5\;N SZJFDF VFJL K[P VF 5|SZ6DF\ ZLOF.GZL pWMU GL 
;D:IF4 VeIF;GF C[T]VM4 VeIF;GL ptS<5GF4 VeIF;GL ;DlQ84 ;DIUF/M4 
GD}GFG]\ VFIMHG4 DFlCTL V[Sl+T SZJFGL 5âTL4 H]NL H]NL V[SF0FlSI 5âTLGM 
p5IMU SZ[, K[P T[GM ;DFJ[X YFI K[P  
5|SZ6v# 
5|JFCLTFG]\ lJ`,[QF6 (litudity analgsis)   
 5|JFlCTF XaNGM VY" YFI K[ S[ 5[-LGL 8]\SFUF/FGL GF6F R}SJJFGL 1FDTF 5[-L 
HIFZ[ 8]\SFUF/FGF ,[6F 5FS[ tIFZ[ R}SJL VF5JF DF8[ ;1FD CMITM 5[-LG[ 5|JFlCTF ;EZ 
5[-L TZLS[ VM/BJFDF\ VFJ[ K[P ;FDFgIZLT[ RF,]DL,STM DF\ DM8FEFU[ 8]\SFUF/F GF 
GF6FG]\ ZMSF6 YT] CMI K[P DF8[ 5|JFlCTF GF 5lZ1F6 GM VFWFZ 8]\SFUF/FGF GF6FGL 
5|Fl%T 5Z ZC[,M K[P T[YL 5|JFlCTF DF8[ H]NF H]NF lC;FAL U]6MTZ p5IMU DF\ ,[JFDF\ 
VFJ[ K[P  
s!f Z__# GF JQF"YL Z__( GF JQF" NZdIFGGM ;FZF\X HM.V[ TM RIL lJEFU GM 
;Z[ZFX RF,] U]6MTZ s!P!!f CTMP HIFZ[ BPCL S\5GLGM s!P_#f MRPL S\5GLGM 
s!P#_fIOCL  S\5GLGM s!P#!fHPCL  S\5GLGM s!P!)f  
 S\5GLGM s!P#(f4 BRPL S\5GLGM s!P#_f VFD HM.V[ TM RIL S\5GL4 
MRPL.IOCL VG[ CPCL S\5GLGL 5|JFlCTFGL l:YTL ;FZL K[P SFZ6S[ VF 5[-LVM 
DF\ RF,]HJFANFZL SZTF RF,] lD<STM JWFZ[ K[P 5Z\T] VFNX" 5|DF6 Zo! G] K[P H[ SM. 
5[-L £FZF H/JFG] GYLP 5lZ6FD[ VF 5[-LVMGL 5|JFlCTLGL l:YTL ;\TMQF SFZS K[P 5Z\T] 
VFNX" GYLP  
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sZf 5|JFlCT U]6MTZDF\ HM.V[ TM RIL S\5GL VG[ BPCLS\5GLDF\ ;Z[ZFX 
RF,]U]6MTZM VG]S|D[ s_P$$f VG[ s_P#$f CTFP V[8,[ S[ RIL S\5GLGM 5|JFlCTFGM 
U]6MTZ VMWMlUS ;Z[ZFX SZTF ;FZM CTMP 5Z\T] BPCL S\5GLGM ;Z[ZFX U]6MTZ 
5|JFlCTFGM U]6MTZ s_P5!f CTMP HIFZ[ IOCL S\5GLGM s_P$Zf4HPCL S\5GLGM 
s_P#)f CPCL S\5GLGM s_P#)f VG[ BRPL S\5GLGM 5|JFCL U]6MTZ s_P$_f 
CTMP MRPL S\5GLGM 5|JFlCTFGM U]6MTZ p5ZMST S\5GLVM SZTF ;F{YL p\RM CTMP 
HMS MRPL. IOCL S\5GLVM 56 s#f VF{WMlUS ;Z[ZFX U]6MTZ SZTF JW] 
;Z[ZFX 5|JFlCTFGM U]6MTZ WZFJ[ K[P  
s#f V[l;0vS;M8L h05L U]6MTZGL ãlQ8V[ ;Z[ZFX h05L U]6MTZ Z__# YL Z__( 
JQF" ;}WLGM ;F{YL JW] U]6MTZ RIC S\5GLDF\ HMJF D/[ K[P s_P!_f BPCL HIFZ[ 
S\5GLDF\ h05L U]6MTZ s_P_&f K[P MRPL S\5GLDF\ ;Z[ZFX H05L U]6MTZ s_P__f4 
IOCL S\5GLDF\ s_P_#f4 HPCL S\5GL DF\ s_P_!f4 HPCLS\5GLDF\ s_P_!f 
S\5GLDF\ s_P_!f HIFZ[ BPCL S\5GLDF\ s_P_$f CTMP VMWMlUS ;Z[ZFX h05L 
U]6MTZ s_P_$f CTMP MRPL. IOCL, HPCL VG[  CPCL S\5GL SZTF JW] 
CTMP 8]\SDF 5|JFCLGL 5lZl:YTL h05L U]6MTZ RIL GL ãlQ8V[ RIL S\5GLGL ;FZL CTLP  
s$f RF,] lD<STMGM S], lD<STM ;FY[GM U]6MTZGM 5|JFlCTF HF6JF DF8[ Z__# YL 
Z__( GF JQF"GM VeIF; SZJFDF\ VFjIM K[P H[DF\ RIL S\5GLDF\ ;Z[ZFX RF,] lD<STM 
GM S], lD<STM ;FY[GM U]6MTZ sZZP*(@f CTMP HIFZ[ BPCL S\5GLDF\ s$ZP*&@f4 
MRPL S\5GLDF\ s#(P5*@f IOCL S\5GLDF\ s$*PZ(f HPCL S\5GLDF\ 
s(ZP!(@f CTMP HIFZ[ CPCL S\5GLDF\ s5$P#(@f HIFZ[ BRPL S\5GLDF\ 
s&)PZ(f CTMP VFD VF{WMlUS ;Z[ZFX RF,]lD<STMGM S], lD<STM ;FY[GM U]6MTZ 
5!P_Z@ CTMP p5ZMST S\5GLDF\ S],lD<STMDF\ RF,] lD<STMGM lC:;M HPCL. 
CPCL VG[ BRPL  S\5GLGM JWFZ[ CTMP H[ 5|JFlCTF DF8[ B}AH ;F~ SC[JFI 5Z\T] 
GOFSFZSTF DF8[ V[ 5lZl:YTL ;FZL SC[JFI GlCP 
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s5f N[JF NFZMDF\ S[8,]\ ZMSF6 YI] K[P T[ HF6JFDF8[ N[JFNFZ VG[ J[RF6 GM U]6MTZ 
wIFGDF\ ,[JFDF\ VFJ[ K[P Z__# GF JQF"YL Z__( GF JQF" NZdIFG ;Z[ZFX N[JFNFZVG[ 
J[RF6GM RF,] U]6MTZ RIL S\5GLDF\ sZ)P)(@f CTMP HIFZ[ BPCL S\5GLDF\ 
s&)P&5@f MRPL S\5GLDF\ sZ&P&5@f4 IOCL S\5GLDF\ s#*P*!@f4 HPCL 
S\5GLDF\ s&5P&)@f VG[ CPCL S\5GLDF\ Z&P)#@ CTMP HIFZ[ BRPL S\5GLDF\ 
s#*P!!@f CTMP J[RF6 JWJFGL ;FY[ ;FY[ N[JFNFZM DF\ 56 ZMSF6 JW[ K[P 5Z\T] 
J[RF6GF JWFZFGF NZ SZTF N[JFNFZMDF\ GF6F ZMSF6GM NZ BRPL VG[ HPCL 
S\5GLDF\ ;F{YL JW] CTMP 5lZ6FD[ VF S\5GLGL SFI"XL, D}0L JW[ K[P 5Z\T] 5|JFlCTF 
H/JFTL GYL HIFZ[ RIL. IOCL VG[ CPCL S\5GL VFNX" 5lZl:YTL WZFJ[ K[P  
s&f Z__# GF JQF"YL Z__( GF JQF" NZdIFG ;FZF\X HM.V[ TM RIL S\5GLGM SFI"XL, 
D}0LGM R,G NZ sZP#!JBTf CTMP HIFZ[ BPCL S\5GLDF\ s_P#) JBT CTMf 
MRPL S\5GLDF\ s#P5) JBTf IOCL S\5GLDF\ s5P!( JBTf HPCL S\5GLDF\ 
s!P5&f4 CPCL S\5GLDF\ s&P_5 JBTf4 BRPL S\5GLDF\ s&P$Zf4 CTMP HIFZ[ 
VMWMlUS ;Z[ZFX SFI"XL, D}0L GM R,G NZ #P&$ CTMP VF HM.V[ TM ;F{YL JW] 
SFI"XL, D}0LGM R,G NZ BRPL S\5GLDF\ CTMP tIFZ AFN CPCL S\5GLDF\ HMJF D/[ 
K[P VG[ ;F{YL VMKM R,G NZ BPCL S\5GL DF\ HMJF D/[ K[P sZPZ$f  
s*f N[JFv.lSJ8LGM U]6MTZ .lSJ8L X[Z ;FD[ N[JFG]\ 5|DF6 S[8,] K[P V[8,[ ZMSFI[,L 
D}0LDF\ N[JFVMG]\ 5|DF6 S[8,]\ K[P T[ VF U]6MTZ £FZF HF6L XSFI ;Z[ZFX N[JFv.lSJ8LGM 
U]6MTZ RIL DF\ s_P*Zf4 BPCL DF\ s_P($f4 MRPL DF\ sZPZ*f4 IOCL DF\ 
s_P*5f4 HPCL  DF\ s_P&)f4 CPCL DF\ s!P!#f VG[ BRPL DF\ s_P!)f CTF\P 
p5ZMST U]6MTZ Z__# YL Z__( GF JQF"GF ;Z[ZFX N[JF.lSJ8LGF U]6MTZ NXF"J[ K[P 
s(f DFl,SLGM U]6MTZ S], lD<STMDF\ DFl,SL £FZF S[8,L D}0L ZMSJFDF\ VFJ[, K[P T[ 
NXF"J[ K[P RIL S\5GLDF\ ;Z[ZFX DFl,SLGM U]6MTZ s5!P_*f V[8,[ S[ VD]S EFU DF\ 
ZMSF6 ,[6NFZM wJFZF SZJFDF\ VFJ[, K[P HIFZ[ BPCL DF\ ;Z[ZFX DFl,SL U]6MTZ 
s#_P!*f K[P V[8,[ *_@ YL JW] D}0L ,[6NFZM £FZF :YLZ lD<STDF\ ZMS[,L K[P HIFZ[ 
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MRPL VG[ IOCL S\5GLDF\ ;Z[ZFX DF,LSLGM U]6MTZ sZ#P!#f VG[ s##P5Zf K[P 
V[8,[ IlC DFl,SL DF8[ GM UF/M AC] VMKM HIFZ[ l:YZ lD<STMDF\ GF6F pKLGL D}0L 
£FZF ZMSJFDF\ VFjIF K[P HIFZ[ HPCL S\5GLDF\ ;Z[ZFX DFl,SLGM U]6MTZ s#5P(Zf 
CTMP 
s(f s#)P#Zf K[P VFD DM8F EFUGL S\5GLDF\ 5_@ SZTF JW] pKLGL D}0LGM p5IMU 
l:YZ lD<STM BZLNJFDF\ VFjIM K[P  
s)f Z__# GF\ JQF"YL Z__( GF JQF" NZdIFGGM ;FZF\X HM.V[ TM RIL S\5GLDF\ ;Z[ZFX 
:YLZ lD<STM VG[ X[ZCM<0ZGF D}<IGM U]6MTZ  s!P_*f4 BPCL S\5GLDF\ s!PZ#f4 
MRPL S\5GLDF\ sZP$(f4 IOCL S\5GLDF\ s!P!*f4 HPCL S\5GLDF\ s!P!#f 
CPCL S\5GLDF\ s_PZ)f VG[ BRPL S\5GLDF\ s_P&&f K[P VFD ;F{YL ZMSF6 
.lSJ8LX[Z D}0L :YLZ lD<ST MRPL DF\ S\5GLDF\ ZMSFI[,L K[P HIFZ[ ;F{YL VMKL 
DFl,SLGL D}0L CPCL S\5GLDF\ _PZ) ZMSFI[,L K[P  
5|SZ6v$ GOFSFZSTFG]\ lJ`,[QF6  
 5[-LGL GF6FSLI VG[ SFI"SFZL SFI"1FDTF S[ H[ GOM SDFJJFGL 1FDTF 5[NF SZ[ K[P 
T[G[ GOFSFZSTF SC[JFDF\ VFJ[ K[P 5[-LV[ ,F\AF UF/F ;}WL SDF6L SZJF DF8[ GOFSFZSTF 
DCtJGL K[P VFD NZ[S 5[-LGM D}bI pN[X GOM SDFJFGM K[P GOF £FZF W\WFGL SFI"1FDTF 
DF5L XSFI K[P H[ GOM JWFZ[ T[D W\WFGL SFI"1FDTF JWFZ[ GOFG[ IMuI ZLT[ DF5JF DF8[ 
W\WFGF ZMSF6 5Z GOFSFZSTF S[8,L K[P T[ GOFSFZSTFGF U]6MTZ £FZF DF5L XSFI K[P  
s!f RMbbFF GOFGM pWMUGM ;Z[ZFX U]6MTZ s$P_$@f K[P HIFZ[ ZLOF.GZL pWMUDF\ 
Z__# DF\ Z__# GF JQF"DF ;Z[ZFX RMbBF GOFGM U]6MTZ Z__# GF JQF"DF\ #P&&@ 
CTMP H[ Z__$ GF JQF"DF\ JWLG[ 5P#)@ CTMP 5Z\T] Z__5 GF JQF"DF\ 38L G[ $P(*@ YIM 
CTMP Z__& GF JQF"DF\ ZP**@ YIM CTMP HIFZ[ Z__* GF JQF"DF\ ;Z[ZFX RMbBF GOFGM 
U]6MTZ #PZ*@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ VF U]6MTZ $P$)@ YIM CTMP  
sZf Z__# GF\ JQF"YL Z__( GF JQF" NZdIFG GM ;FZF\X HM.V[ TM RIL S\5GLDF\ ;Z[ZFX 
RMbBF GOFGM s!_P#Z@f CTMP BPCL HIFZ[ S\5GLDF\ ;Z[ZFX RMbBF GOFGMNZ 
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s!P*&@f CTMP MRPL S\5GLDF\ VF NZ s!P5&@f CTMP IOCL S\5GLDF\ VF NZ 
s#P5&@f CTMP HPCL S\5GLDF\ s!P(*@f CTMP CPCL S\5GLDF\ s#P!_@f CTMP 
HIFZ[ BRPL S\5GLDF\ s(P!$@f CTMP VFD ;F{YL JW] ;Z[ZFX RMbBF GOFGM NZ 
s!_P#Z@f RIL S\5GLDF\ CTM VG[ s(P!$@f BRPL S\5GLDF\ CTMP HIFZ[ ;F{YL 
VMKL ;Z[ZFX RMbBF GOFGMNZ s!P5&@f MRPL S\5GLDF\ K[P   
s#f SFRL ZMSFI[,L D}0L 5ZGM J/TZ NZ W\WFGL GOFSFZSTF NXF"J[ K[P VlC SFRL 
ZMSFI[,L D}0LGL U6TZL JBT[ S], lD<STM wIFGDF\ ,[JFDF\ VFJ[ K[P VlC SMQ8SG\P $PZ 
DF\ ZLOF.GZL S\5GLGM ;Z[ZFX SFRL ZMSFI[, D}0L 5Z J/TZ GM NZ Z__# GF JQF"DF\ 
!_P$(@ CTMP H[ JWL G[ Z__$ GF JQF"DF\ !#P)*@ YIM CTMP HIFZ[ Z__5 GF JQF"DF\ 
!ZP(#@ CTMP H[ 38LG[ Z__& GF JQF"DF\ &P!$@ YIM CTMP VG[ Z__* GF JQF"DF\ 
)PZ*@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ )P!)@ YIM CTM S], pWMUGM ;Z[ZFX 
!_P#!@ CTMP  
s$f Z__# GF JQF"YL Z__( GF JQF" NZlDIFG ;Z[ZFX D/[ TM RIL S\5GLGM ;Z[ZFX 
U]6MTZ s$P$$@f HIFZ[ BPCL S\5GLGM s)P#Z@f MRPL S\5GLGM s!ZP_(@f 
IOCL S\5GLGM s!!P5*@fHPCL S\5GLGM s)P*)@f CPCL S\5GLGM sZPZ*@f 
VG[ VRPL S\5GLGM sZZP*!@f VFD IOCL S\5GL HPCL S\5GL BRPL S\5GL 
VG[ BPCL S\5GL lZOF.GZL pWMUDF\ ;F{YLJW] GOFSFZSTF WZFJ[ K[P  
s5f lZOF.GZL S\5GLGM ;Z[ZFX RMbBL ZMSFI[,L D}0L 5ZGM J/TZGM NZ SMQ8S G\AZ 
$P# DF\ HMJF D/[ K[P VF S\5GLVMGM ;Z[ZFX U]6MTZ Z__# GF JQF"DF\ !)P_& CTMP H[ 
B}AH 38LG[ Z__& GF JQF"DF\ )P(#@ YIM CTMP VG[ Z__( GF JQF"DF\ !5P$)@ YIM 
CTMP ;Z[ZFX J/TZGM NZ !*P&) CTMP H[ JQF" Z__#4 Z__$4 Z__54 SZTF VMKM 
CTMP 
s&f RMbBL ZMSFI[,L D}0L5Z J/TZGM NZ HM.V[ TM RIL S\5GL VG[ BPCL S\5GLGM 
;Z[ZFX RMbBL ZMSFI[, D}0L5Z J/TZGM NZ VG]S|D[ $P*$@ VG[ !&P##@ CTMP 
;Z[ZFXGL N=lQ8 V[[ BPCL S\5GLGM NZ p\RM CTM ;Z[ZFX RMbBL ZMSFI[,L D}0L5Z 
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J/TZGM  NZ MRPL S\5GL VG[ IOCL S\5GLDF\ VG]S|D[ !)P_&@ VG[ !(P!Z CTF 
H[DF MRPL GM NZ JWFZ[ CTMP HPCL  VG[ CPCL G[ RMbBL ZMSFI[,L D}0L5Z 
J/TZGM NZ !&P_*@ VG[ #P$$@ CTFP HIFZ[ BRPL S\5GLGM ;Z[ZFX J/TZGM NZ 
$&P_( CTM H[ lZOF.GZL pWMUDF\ ;F{YL z[Q9 CTMP   
s*f SMQ8S G\ $P$ DF ZLOF.GZL pWMUGM ;Z[ZFX X[Z CM<0ZGF E\0M/5Z J/TZGM NZ 
VF5[, K[ VF pWMUDF\ ;Z[ZFX X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ VF5[, K[ VF 
pWMUDF\ ;Z[ZFX X[ZCM<0ZGF E\0M/ 5Z J/TZGM NZ Z__# GF JQF"DF\ ZZP#!@ CTM H[ 
38LG[ Z__& GF JQF"DF\ !$P(!@ YIM CTMP HIFZ[ Z__( GF JQF"DF\ JWLG[ ZZP*(@ YIM 
CTMP HIFZ[ pWMUGM ;Z[ZFX NZ Z5P*)@ CTMP H[ JQF" Z__#4 Z__&4 Z__* VG[ 
Z__( SZTF JW] CTMP  
s(f Z__# GF JQF"YL Z__( GF JQF" NZlDIFGGM ;FZ[ZFX HM.V[ TM RIL S\5GLGM 
;Z[ZFX X[Z CM<0ZGF E\0M/ 5Z J/TZGM NZ s!)P*#@f CTMP HIFZ[ BPCL DF\ 
s!(P5&@f CTMP MRPL s!5P5Z@f IOCL S\5GLG[ sZ#P&(@f HPCL S\5GLGM 
s!$P5_@f CPCL S\5GLGM s$ZP*)@f VG[ BRPL S\5GLGM s$&P_(@f CTMP 
p5ZMST S\5GLVMDF\ X[Z CM<0ZG[ ;F{YL JW] J/TZ BRPL S\5GL DF\ CPCL S\5GLDF 
VG[ IOCL S\5GLDF\ D/[ K[P 
s)f lZOF.GZL pWMUGM ;Z[ZFX S], lD<STGM R,GNZ 8[A,G\P $P5 DF\ jIST SZJFDF 
VFjIM K[P ;Z[ZFX R,G NZ Z__# GF JQF"DF\ !P(* JBT CTMH[ JlWG[ Z__& GF JQF"DF\ 
ZP5) JBT YIM CTM[ HIFZ[ Z__( GF JQF"DF ZP$) JBT YIM CTMP HIFZ[ ;Z[ZFX 
lD<STGM NZ ZP## JBT CTM H[ Z__#vZ__$ GF JQF" SZTF JW] CTMP  
s!_f lZOF.GZL pWMUGM ;Z[ZFX S], lD<STGF R,GNZGM VeIF; SZTF ;Z[ZFX S], 
lD<STGM R,G NZ RIL DF\ _P#! IOCL DF\ ZP!* DF\  HPCL #P!! JBT 
CPCL DF\ ZP5# VG[ BRPL DF\ 56 ZP!# JBT CTM ;FDFgIZLT[ ;Z[ZFX S], 
lD<STGF R,GNZG[ wIFGDF\ ,[TF MRPL4 CPCL,BRPL VG[ HPCL G] SFD 
SFI"1FD CT]\  
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s!!f lZOF.GZL pWMUGL l:YZ lD<STGM R,GNZ SMQ8S G\AZ $P& DF\ HMJFD/[ K[P 
Z__# GF JQF"DF\ lZOF.GZL pWMUGM ;Z[ZFX R,GNZ $P55 JBT CTMP H[ JWLG[ 
Z__& GF JQF"DF\ *P$_ JBT YIM CTMP HIFZ[ Z__( GF JQF"DF\ *P5( JBT YIM CTMP 
;Z[ZFX l:YZ lD<STGM R,GNZ &P$* JBT CTMP  
s!Zf Z__# GF JQF"YL Z__( GF JQF¶ NZlDIFGGM VeIF; SZTF lZOF.GZL pWMUGF 
;Z[ZFX R,GNZM VF 5|DF6[ CTF RIL S\5GLGM !P&5 JBT BPCL S\5GLGM (P!$ 
JBT MRPL S\5GLGM 5PZ) JBT IOCL G[ 5P55 HPCL GM *P)# JBT 
CPCL S\5GLGM &PZ& JBT BRPL GM !_P$5 JBT CTMP p5ZMST S\5GLVMDF 
BRPL S\5GL HPCL S\5GL CPCL S\5GL VG[ BPCL S\5GLVMV[ l:YZ lD<STGM 
SFI"1FDTF 5}J"S p5IMU SIM" CTMP  
s!#f lZOF.GZL pWMUMGM RF,] lD<STM R,GNZ SMQ8S G\AZ $P* DF VF5JFDF\ VFJ[, 
K[P VFD lZOF.GZL pWMUGM RF,] lD<STGM R,GNZ Z__# GF JQF"DF\ $P#_ JBT CTM 
H[ JWLG[ Z__& GF JQF"DF\ 5P$_ JBT YIM CTMP VG[ Z__( GF JQF"DF\ 38LG[ $P*Z 
JBT YIM CTMP ;Z[ZFX RF,]lD<STGM R,GNZ 5PZ! JBT CTMP  
s!$f p5ZMST ZLOF.GZL S\5GLVMDF\ ;Z[ZFX RF,]lD<STGM R,GNZ VF 5|DF6[ CTMP 
IRL DF\ #P_ JBT BPCL DF\ &P$) JBT MRPL DF\ 5P)* JBT CTMP IOCL 
DF\ $P5( HPCL DF\ &P(5 CPCL DF\ $P5* BRPL DF\ #P5& CTMP p5ZMST 
S\5GLVMDF\ RF,] lD<STGM z[Q9 p5IMU HPCL,MRPL VG[ BPCL £FZF SZJFDF\ 
VFjIM CTMP 
s!5f jIFH VG[ SZJ[ZF 5C[,FGM GOM jIFH R]SJJFDF\ DF8[ 5}ZTM K[P S[ GCL T[ 
HF6JFDF8[ jIFH VFJZ6 U]6MTZGM p5IMU SZJFDF\ VFJ[ K[P SMQ8SG\P $P( DF\ 
lZOF.GZL pWMUGM jIFH VFJZ6 U]6MTZ VF5JFDF\ VFjIM K[P VF pWMUDF\ ;Z[ZFX 
jIFH VFJZ6 U]6MTZ Z__# GF JQF"DF\ (P5Z CTMP H[ 38LG[ Z__& JQF"DF\ *P(! YIM 
CTMP H[ JWLG[ AD6M !5P!& JBT Z__( DF\ JwIM CTMP  
s!&f Z__# GF\ JQF"YL Z__( GF JQF" NZdIFGGM ;FZF\X HM.V[ TM RIL S\5GLGM 
;Z[ZFX jIFH VFJZ6GM U]6MTZ s!_P)#f CTMP HIFZ[ BPCL S\5GLGM s)P(Zf4 
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MRPL S\5GLGM s5P#5f4 IOCL S\5GLGM s5P#5f4 HPCL S\5GLGM s!&P*!f4 
CPCL S\5GLGM s*P*Zf4 VG[ BRPL S\5GLGM ;FZF\X jIFH VFJZ6GM U]6MTZ 
s5#P(5f CTMP VFD p5ZMST S\5GLVM ;F{YL jIFH VFJZ6 U]6MTZ HPCL S\5GLDF\ 
HMJF D/IM CTMP tIFZ AFN IOCL4 BRPL4 VG[ RIL S\5GLDF\ HMJF D/[ K[P VF 
S\5GLDF\ pKLGF GF6F 38LG[ VMK] HMBD K[P  
5|SZ6v5 
 ,[6F\G]\ ;\RF,Go 
 U|FCSMG[ pWFZ J[RF6 SZJFDF VFJ[ tIFZ[ ,[6FG] ;H"G YFI K[P VF ,[6FDF 
WF,AFNG] HMBD ZC[,]\ K[P T[DH VF ,[6FG]\ ZMS0DF\ ~5F\TZ tIFZ[ YX[ T[ SCL XSFT] GYL 
36L JBT p3ZF6LGL J;},FT G YFI TM ,[6F HDFSZJF 50[ T[ U|FCS HIFZ[ GFNFZ YFI 
tIFZ[ 56 WF,AFNG]\ G]S;FG V[SD[ ;CG SZJ] 50[ K[P ZLOF.GZL pWMU[ XFBGLTLG]\ 
30TZ SZJ]\ HM.V[ XFBGLTL pNFZZFBJL S[ S0S ZFBJL T[ H[ T[ ;DIGL 5lZl:YTL 5Z 
VFWFZ ZC[ K[P DFS["8GF ;\HMU[ J:T]GF J[RF6GF V\NFHM AHFZL ClZOF. JU[Z[ AFATMG[ 
wIFGDF\ ZFBLG[ V[SD[ XFBGLTLG]\ 30TZ SZJ] HM.V[ U|FCSMG[ pWFZ J[RF6 SZJFDF\ 
VFJ[TM T[G[ SFZ6[ N[JFNFZ ,[6NFZGF ;\AWM pEF YFI K[P VF DF8[ lC;FAM ZFBJF 50[ K[P 
U|FCSMGL GM\W ZFBJFDF8[ lC;FAM ZFBJF 50[ K[P U|FCSMGL GF{\W ZFBJF DF8[ N[JFNFZ BFTF 
AGFJJF 50[ K[P T[DH U|FCSMGL XFBGL D]NT 5}ZL YFI V[8,[ J;},FTGL SFI"JFCL 56 
SZJL 50[ K[P V[8,[ S[ p3ZF6LGL J;},FTDF8[ JCLJ8L BRF"SZJF 50[ K[P  
s!f ,[6FG]\ 5|DF6 VG[ T[GL RF,] lD<ST ;FY[GL 8SFJFZL SMQ8S G\AZ 5P# DF\ 
NXF"JJFDF\ VFJ[, K[P JQF" Z__# YL Z__( GF JQF"GM ;FZF\X HM.V[ TM HIFZ[ BPCL 
GF ,[6FG]\ 5|DF6 ~P Z_Z$$ SZM0 CTLP G]\ ,[6FG]\ 5|DF6 ~P&Z_P5 SZM0 CT] IOCL 
S\5GLG] ~P*(##) SZM0 CT]\ HPCL S\5GLG]\ Z#*_$ SZM0 CT]\ CPCL S\5GLG]\ ~P 
*!Z)$ SZM0 CT] VG[ BRPL S\5GLDF\ ZZ#$P( SZM0 CT]\ HIFZ[[ ;Z[ZFX 5|DF6 RIL 
DF\ )*$Z_P5 SZM0 BPCL DF\ ##*#P)5 SZM0 MRPL DF\ !&_#P$! SZM0 
IOCL  DF\  ~P !#_5&P$&  SZM0  HPCL  DF\  #)$_P&#  SZM0  CPCL  DF\ 
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!!((PZ# SZM0 HIFZ[ BRPL DF\ #*ZP$* SZM0 CTFP 
sZf RIL S\5GLGM ;Z[ZFX ,[6FGL RF,] lD<ST ;FY[ 8SFJFZL $$P!(@ CTL HIFZ[ 
BPCL GL Z(P()@ MRPL DF\ ZPZ*@ IOCL DF\ _P_Z@ HPCL DF\ #$P(Z@ 
CPCL DF\ Z)P*_@ VG[ BRPL DF\ )P!_@ CTLP  
s#f ZLOF.GZL S\5GLGM JFlQF"S J[RF6VG[ ,\6FGM lJSF;GM ;}RS VF\S SMQ8SG\P 5P# DF\ 
NXF"JJFDF\ VFjIM K[P VF ;]RS VF\S ,[6F VG[ J[RF6GM 8SFJFZLDF\ lJSF; NXF"J[ K[P 
;Z[ZFX J[RF6GM ;}RS VF\S RIL S\5GL DF\ !*5 CTMP HIFZ[ BPCL GM !&$ 
MRPL GM Z*Z IOCL GM !5_P5_ HPCL GM !$ZP(# CPCL GM Z#5P&! 
VG[ BRPL S\5GLGM )ZPZ) CTMP 
s$f ;Z[ZFX ,[6FGM ;}RS VF\S RIL S\5GLDF\ !$5P&! BPCL DF\ !$*PZ( 
MRPL DF\ 5)P&& IOCL DF\ $5P#$ HPCL DF\ Z(ZPZ# CPCL DF\ !#ZPZ* 
VG[ BRPL DF\ !$(P&)@ CTMP 
s5f lZOF.GZL S\5GLGF N[JFNFZMGL ZSD VG[ T[GM RF,] lD<ST ;FY[GM U]6MTZ 8[A, G\P 
5P$ DF\ N=lQ85FT YFI K[P RIL S\5GLDF\ ;Z[ZFX N[JFNFZMGL ZSD $_#)P)! SZM0 
CTLP HIFZ[ BPCL DF\ !!&_PZ) SZM0 CTLP MRPL DF\ !!_)PZ! SZM0 CTLP 
IOCL DF\ 5&5$5& SZM0 CTLP HPCL DF\ !Z&5P## SZM0 GL CPCL DF\ )5#P(_ 
SZM0 CTLP HIFZ[ BRPL DF\ Z_)PZ5 SZM0 CTLP  
s&f RIL S\5GLDF\ ;Z[ZFX N[JFNFZMGL RF,] lD<ST ;FY[ 8SFJFZL !(P((@ CTL HIFZ[ 
BPCL DF\!_P#(@ MRPL DF\ Z(PZ!@ IOCL DF\ !$P_)@ HPCL DF\ 
!!PZ$@ CPCL DF\ ZZPZ5@ VG[ DF\ BRPL !$P5*@ CTLP   
s*f SMQ8S G\AZ 5P$ DF\ ZLOF.GZL S\5GLVMGF ,MG VG[ V[0JFg;G]\ 5|DF6 VG[ T[GM 
;}RS VF5JFDF VFJ[,M K[P Z__# GF JQF"YL Z__( GF JQF" NZdIFG ;FZ\X HM.V[ TM 
RIL S\5GLG] ;Z[ZFX ,MG VG[ V[0JFg;G]\ 5|DF6 ~P&$))P&! SZM0 CT]\ HIFZ[ 
BPCL S\5GLG]\ ~P ($_P*! SZM0 CT]\ MRPL S\5GLDF\ ~P 5_P*& SZM0 IOCL 
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S\5GLDF\ ~P $#PZ_ SZM04 HPCL S\5GLDF\ ~P !#5P_Z SZM04 CPCL S\5GLDF\ 
~P!$Z*P)# CT]\ HIFZ[ BRPL S\5GLDF\ ~P #P(Z SZM0 CT]\   
s(f RIL S\5GLGM ;Z[ZFX ,MG VG[ V[0JFg;GM ;}RS VF\S #PZ5 CTMP H[ BPCLDF\ 
!_$P*& YIM HIFZ[ MRPL DF\ ))P(5@ CTMP IOCL DF\ *!$ CTMP HPCL DF\ 
5PZ( CTMP CPCL DF\ !$Z*P)# CTMP HIFZ[ BRPL DF\ 5&ZP*! CTMP ;}rFS VF\S 
,MG VG[ V[0JFg;GL ZSDGL J.6 NXF"J[ K[P ;F{YL JWFZ[ 5lZJT"GXL, J,6 CPCL 
S\5GL BRPL S\5GL VG[ IOCL S\5GLDF\ HMJF D/[ K[P 
s)f N[JFNFZGM U]6MTZ SMQ8S G\P 5P& DF\ lNJ;MDF jIST SZJFDF\ VFjIM K[P p3ZF6LGM 
;Z[ZFX ;DIUF/M V[8,[ J[RF6 YIF 5KL N[JFNFZM 5F;[YL D/TL ZSD JrR[GM 
;DIUF/M VF U]6MTZG[ VFWFZ[ p3ZF6L T\+GL SFI"1FDTFGM bIF, VFJ[ K[P Z__# YL 
Z__( GF JQF"GM VeIF; SZTF ;Z[ZFX N[JFNFZ GM U]6MTZ RIL S\5GLDF\ !* lNJ; 
BPCL & lNJ; MRPL !& lNJ; IOCL Z! lNJ; HPCL & lNJ; CPCL 
!# lNJ; VG[ BRPL !Z lNJ; HMJFD/[ K[P ;FDFgI ZLT[ ;Z[ZFX N[JFNFZ U]6MTZG[ 
wIFGDF\ ,[TF RIL4MRPL VG[ HPCL l;JFIG]\ lZOF.GZL pWMUGL S\5GLG]\ 
p3ZF6LG]\ SFI" h05L K[P VFD KTF N; JQF"GM VeIF; SZTF 36F JQFM"DF\ IRL T\+ 
SFI"XL, AG[ K[P  
s!_f p3ZF6L T\+GF SFI"1FDTFG]\ lJ`,[QF6 N[JFNFZGF VFI]QI 5ZYL Y. XS[ K[P D]0L 
N[JFNFZG[ Z EFUDF lJEFÒT SZJFDF\ VFJ[ K[P & DF; ;]WLGF N[JFNFZM VG[  & DF; 
SZTF JW] ;DIGF N[JFNFZM JQF" Z__# YL Z__( GF JQF" NZlDIFG VeIF;GM ;FZF\; 
GLR[ D]HA K[P ;Z[ZFX & DF; 5KLGF N[JFNZMGL RF,] lD<ST ;FY[GL 8SFJFZL RIL 
S\5GLDF\ _P5_@ BPCL DF\ !ZPZ*@ MRPL DF\ 5P)&@ IOCL DF\ ZPZ)@ 
HPCL DF\ !_P&$@ CPCL DF\ !P#(@ VG[ BRPL DF\ _@ CTLP 
s!!f SMQ8S G\AZ 5P* DF\ ;Z[ZFX & DF; ;]WLGF N[JFNFZM GL RF,] lD<ST ;FY[GL 
8SFJFZL RIL S\5GLDF ))P5_@ CTL BPCL DF\ Z*P*#@ MRPL DF\ )$P_$@ 
CTL IOCL DF\ )*P*!@ CTLP HPCL DF\ ()P#&@ CTL CPCL DF\ )(P&Z@ CTL 
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HIFZ[ BRPL S\5GLDF\ !__@ CTL VFD lZOF.GZL pWMUGL AWLH S\5GLVMGF DM8F 
EFUGF N[JFNFZM & DF; ;]WLGF CTFP VFD S\5GL5F;[ H]GF N[JFNFZG] 5|DF6 V[8,[ S[ & 
DF; YL JWFZ[ ;DIGF N[JFNFZG]\ 5|DF6 VMK]CT]\ H[ NZ[S S\5GLGL p3ZF6LGL SFI"1FDTF 
NXF"J[ K[P  
5|SZ6 G\Pv& 
 ZMS0G]\ ;\RF,Go 
 W\WFDF SNFR ZMS0 V[ ;F{YL DCtJGL RF,] lD<ST K[ VG[ AWLH RF,] lD<STM 
K[J8[ ZMS0DF\ 5lZ6D[ K[P NZ[S W\WFG]\ K[J8G]\ wI[I V[ CMI S[ DF, S[ X[Z J[RLG[ T[DF\YL 
AG[ T[8,L JW] ZMS0 5|F%T SZJLP V[8,[ W\WFDF\ ZMS0G]\ 5|DF6 VgI RF,] lD<STM SZTF 
VMK]\ CMJF KTF T[G]\ DCtJ ;F{YL JW] K[P H[ W\WFDF\ ZMS0GL T\UL VG]EJFTL CMI T[ 
W\WFDF\ ;\RF,SM XFlTYL W\WFSZL XSTF GYLP ;DI;Z ,[6NFZMG[ GF6F R}SJL XSTF GYLP 
H[ W\WFGL 5|lTQ9FG[ V;Z SZ[ K[P A{\S ,MGG]\ jIFH  VG[ W\WFG[ A[\S ALÒ JFZ GF6FG]\ 
lWZF6 ;Z/TFYL SZTL GYLP ALÒ AFH]4 JW] 50TL ZMS0 CFY 5Z ZFBGFZ W\WM GOFSFZS 
ZMSF6GL GOM U]DFJX[ JW] 50TL ZMS0 lGlQS|I ZC[JFYL T[ GOFSFZSTFDF 38F0M SZ[ K[P 
VFD ZMS0G]\ ;\RF,G SZTF V[S AFH] CFY 5Z 5]ZTL ZMS0 ZC[JL S[ H[YL H~Z 50[ N[JF\ 
HIFZ[ R}SJJFGF YFI tIFZ[ R}SJL XSFI ALHL AFH] ZMS0 ;F{YL JW] 5|DF6DF\ CFY 5Z 
ZC[JL G HM.V[ S[ H[YL W\WFGL GOFSFZSTF 38[ VF ZLT[ HMTF\ GF6F ;\RF,GG]\ SFI" B}A 
GFH]S K[P ZMS0G]\ ;\RF,G SFI"1FD K[ S[ GlC T[ HF6JF DF8[ GLR[GF U]6MTZ p5IMUDF\ 
,[JFDF\ VFJ[ K[P H[GM ;FZF\X GLR[ D]HA K[P  
s!f ZLOF.GZL S\5GLG]\ 5|DF6 VG[ T[GM ;}RS VF\S SMQ8S G\P &P! DF\ NXF"JJFDF\ VFJ[ 
K[P Z__# GF JQF"YL Z__( GF JQF" GM ;Z[ZFX ZMS0G]\ 5|DF6 VG[ T[GM ;}RS RIL VF\S 
S\5GLDF\ ~P ZZ)(PZZ SZM0 K[P BPCL HIFZ[ S\5GLDF\ ~P &&!P(Z SZM04 MRPL 
S\5GLDF\ ~P )(P5Z SZM04 IOCL S\5GLDF\ ~P *&$P!* SZM04 HPCL S\5GLDF\ ~P 
!$_P$&SZM04 CPCL S\5GLDF\ ~P !)P&$SZM04 VG[ BRPL S\5GLDF\ ~P #P_# 
SZM0 CTLP VFD ;F{YL JW] ZMSF6G]\ 5|DF6 RIL S\5GLDF\ HMJF D/[ K[P 
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sZf Z__# GF JQF"YL Z__( GF\ JQF" NZdIFGGM ;FZF\X HM.V[ TM RIL S\5GLDF\ ZMS0GF 
5|DF6GM ;Z[ZFX .g0[1F sZZP_(f4 BPCL S\5GLGM s)(P!&f4 MRPL S\5GLGM 
s))*P!*f4 IOCL S\5GLGM s(_P**f4 HPCL S\5GLGM s*5*PZ!f4 CPCL 
S\5GLGM sZ!*P)(f VG[ BRPL S\5GLGM sZZP_(f CTMP .g0[1F ZMS0GF 5|DF6DF\ 
NXF"J[ K[P ;F{YL JW] MRPL4 HPCL VG[ CPCL S\5GLDF\ HMJF D/[ K[P    
s#f SMQ8S G\P &PZ DF\ ZMS0G]\ 5|DF6 VG[ ZMS0GM RF,]lD<ST ;FY[GM U]6MTZ NXF"JJFDF\ 
VFJ[,M K[P JQF" Z__# YL Z__( NZdIFG ;Z[ZFX ZMS0GL RF,] lD<STM ;FY[GL 8SFJFZL 
s(P)$@f CTLP HIFZ[ BPCL S\5GLGL s&P!&@f4 MRPL S\5GLGL s!P($@f4 
IOCL S\5GLGL sZP__f4 HPCL S\5GL GL s!P!)@f4 CPCL S\5GLGL s_P$*@f 
VG[ BRPL S\5GLGL s#P_#@f CTLP 
s$f 5\;N 5FD[, ZLOF.GZL S\5GLDF\ ZMS0 VG[ RF,] lD<STMGM U]6MTZ SMQ8S G\P &P# 
DF\ NXF"JJFDF\ VFJ[, K[P ZLOF.GZL pWMU DF\ ;Z[ZFX Z__# GF JQF"DF\ $P_$ CT] H[ 
38LG[ Z__$ GF JQF"DF\ ZP#Z YIM CTMP HIFZ[ Z__5 GF JQF"DF\ $P!# YIM CTMP HIFZ[ 
Z__& GF JQF"DF\ ZP&Z YIM CTMP VG[ Z__* GF JQF"DF\ ZP)# YIM CTMP HIFZ[ Z__( 
GF JQF"DF\ $PZ_ YIM CTMP ;Z[ZFX ZMS0 VG[ RF,] lD<STMGM U]6MTZ #P#* CTMP VFD 
VF{WMULS ;Z[ZFX ãlQ8 V[ CPCL4 BRPL4 HPCL,IOCL4VG[ MRPL S\5GLGM 
U]6MTZ ;\TMQFSFZS GYLP 
s5f SMQ8S G\P &P$ DF\ ZMS0GM J[RF6 ;FY[GM U]6MTZ NXF"JJFDF\ VFjIM K[P ZLOF.GZL 
S\5GLGM ;Z[ZFX ZMS0GM J[RF6 ;FY[GM U]6MTZ RIL S\5GLDF sZP!)@f CTMP HIFZ[ 
BPCL DF\ s_P_!@f4 CTM MRPL S\5GLDF\ s_P#Z@f IOCL S\5GLDF\ s_P$$@f4 
HPCL S\5GLDF\ s_P!(@f4 CPCL S\5GLDF\ s_P!_@f4 VG[ BRPL S\5GLDF\ 
s!P_*@f4 CTMP ;FDFgI ZLT[ ZMS0 VG[ J[RF6G[ ;LWM ;\A\W K[P J[RF6 JW[ ZMS0 JW[ 
5Z\T] BPCL4 CPCL, VG[ MRPL S\5GLDF\ J[RF6GF JWFZF SZTF ZMS0GF JWFZFGM 
NZ VMKM CTMP  
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s&f ZMS0GM R,G NZ ZMS0GL 5]ZF\T DF5JFGM ALHM VUtIGM U]6MTZ K[P 5[-L £FZF JQF" 
NZdIFG S[8,M ;DI ZMS0GL 5|F%ITF 5}ZTF 5|DF6DF CMI K[P T[ VF U]6MTZ £FZF HF6L 
XSFI K[ SMQ8S G\P &P5 DF\ ;Z[ZFX ZMS0GM R,G NZ RIL GM !Z#P55 JBT CTMP 
HIFZ[ MRPL GM !5&$P*) JBT CTMP H[ ;F{YL p\RM R,GNZ CTMP HIFZ[ IOCL 
S\5GLDF\ ZMS0GM R,G NZ Z55PZ_ JBT CTMP H[ BPCL GF ZMS0GF R,GNZ SZTF 
JW] CTMP HIFZ[ BRPL S\5GLGM ZMS0GM R,GNZ Z__#P(5 CTMP H[ MRPL S\5GL 
SZTF JW] CTM HPCL S\5GLDF\ ZMS0GM R,GNZ !!$&P&# CTMP CPCL DF\ 
!$$ZP#( CTMP HPCL H[ SZTF JW] CTMP VFD VMKL ZMS0 5}ZF\TN=FZF JW] J[RF6 SZL 
XSJFGL 1FDTF BRPL4 MRPL4CPCL4VG[ HPCL WZFJ[ K[P   
s*f SMQ8S G\P &P& DF\ ZMS0GL l:YlT NX"S U]6MTZ jIST SZJFDF\ VFjIM K[P ZMS0GL 
l:YlT ZMS0 VG[ RF,] HJFANFZLGF U]6MTZ £FZF HF6L XSFI K[P RIL S\5GLGM ;Z[ZFX 
ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ _P!_ CTMP H[ VF{WMlUS ;Z[ZFX SZTF #_@ VMKM 
CTMP HIFZ[ BPCL S\5GLDF\ ;Z[ZFX U]6MTZ _P_&@ CTM H[ VF{WMlUS ;Z[ZFX SZTF 
JWFZ[ CTMP IOCL S\5GLGM ZMS0 VG[ RF,] HJFANFZLGM U]6MTZ _P_# HPCL GM 
_P_! CPCL GM _P_Z CTM VG[ BRPL S\5GLGM _P_$ CTMP VFD MRPL 
S\5GLGL ZMS0GL l:YlT ;\TMQFSFZS GYLP 
s(f ZMS0GL BZ[BZ l:YlT HF/JJFDF8[ RF,] U]6MTZ wIFGDF\ ,[JFDF\ VFJ[ K[P RIL 
S\5GLGM ;Z[ZFX RF,] U]6MTZ !P#! CTMP H[ VF{WMlUS ;Z[ZFX U]6MTZ SZTF JW] CTMP 
HIFZ[ lZOF.GZL pWMUGM VF{WNlUS ;Z[ZFX !PZ# CTMP BPCL S\5GL HPCL S\5GL 
VF{WMlUS ;Z[ZFX SZTF ;Z[ZFX RF,] U]6MTZGFNZ B}AH VMKM WZFJ[ K[P H[ ZMS0 
;\RF,GGL lAG SFI";DTF NXF"J[ K[P lZOF.GZL S[ S\5GLVMDF\ RF,] U]6MTZG]\ VFNX" 
5|DF6 Zo! G] H/JFT] GYL H[ ZMS0GF ;\RF,G DF8[ U\ELZ AFAT K[P  
s)f ZMS0 ;\RF,GGL BZ[BZ SFI"1FDTF HF6JFDF8[ 5|JFCL U]6MTZ wIFGDF\ ,[JFDF\ VFJ[ 
K[P 5|JFCL U]6MTZG]\ VFNX" 5|DF6 !o! K[ H[ lZOF.GZL S\5GLVM £FZF HF/JL XSFI]GYL 
5lZ6FD[ BZ[BZ 5|JFCLTFGL l:YTL MRPL l;JFI AWFDF GFH]S K[P 
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s!_f JF:TlJS 5|JFCLTFGL 5lZl:YTL HF6"JFDF8[ RF,] lD<ST VG[ 5|JFCLTFGM 
U]6MTZSZTF z[Q9 U]6MTZ RF,] HJFANFZL GL l:YTL DHA]T Z__# GF JQF"YL Z__( GF 
JQF" NZlDIFG ;FZF\X RIL HM.V[ S\5GLDF\ ;Z[ZFX RF,] HJFANFZLGL VFJZ6 U]6MTZ 
_P5$ CTMP HIFZ[ BPCL DF\ _P!# CTMP MRPL S\5GLGM _P!# IOCL S\5GLGM 
_PZ! HPCL S\5GLG[ _P!5 CPCL S\5GLG[ _PZ# VG[ BRPL S\5GLGM _PZ) 
CTMP p5ZMST S\5GLVMDF\ RIL S\5GLGM jIFH VFJZ6 U]6MTZ ;J" z[Q9 CTMP H[ ZMS0 
;\RF,G GL SFI"1FDTF NXF"J[ K[P HIFZ[ AFSLGL 5[-LVMDF\ RF,] HJFANFZLGM VFJZ6 
U]6MTZ B}AH GLRM CTMP H[ ZMS0 ;\RF,GGL ALG SFI"1FDTF NXF"J[ K[P  
*PZ ;}RGM VG[ ElJQIGF ;\XMWGM DF8[GL E,FD6MP 
s!f NZ[S 5[-LVMV[ pt5FNG JWFZJFDF8[ %,Fg8GL S[5[;L8L JWFZJL HM.V[ 5lZ6FD[ JW] 
pt5FNG SZSZ\;ZTFGF ,FE D/[ 5[-LG[ ZMSFI[,L D}0L 5Z IMuI 5|DF6DF\ J/TZ D/L 
ZC[P  
sZf GOFSFZSTF JWFZJFDF8[ 5[-KVMV[ DF,GL 50TZ VG[ JCLJC8L BR"5Z lGI\+6 
ZFBJ] HM.V[ ;\RF,SMV[ 50TZ 38F0FGL 5|I]lSTVM V5GFJJL HM.V[P  
s#f J[RF6GF HyYFDF\ JWFZM SZJM HM.V[ H[YL D}/LGF R,GNZ DF\ JWFZM YFI VG[ 
ZMSF6 5Z JW] J/TZ D/[  
s$f S\5GL lGIlDT VG[ JFHAL l0lJ0g0 R}SJL XSTL GYLP 5lZ6FD[ X[Z WFZSM S\5GLGF 
N[BFJYL GFB]X K[P T[YL ;\RF,SMV[ 5|lTAwWTF 5}J"TF 5|ItGM SZLG[ GFB]X K[P 
GOFSFZSTF VG[ 5|JFlCTFDF JWFZM SZJM HM.V[P  
s5f lZOF.GZL S\5GLVM 5FJZBR" 38F0JFDF8[ 5JGRÞL GL IMHGF£FZF pHF" pt5gG 
SZJL HM.V[ lZOF.GZL pWMUV[ D}0L 5|WFG 5|SFZGM pWMU K[P 5lZ6FD[ l:YZ lD<STM 
BZLNJF V\U[ GLTL SF/Ò5}J"S W0JL HM.V[ H[D SZLG[ GF6FlSI :+MTGM z[Q9 p5IMU 
Y. XS[P  
s&f S\5GLV[ J[RF6 VG[ 5|JFlCTFGF J,6G[ ;Z/TFGM 5|ItG SZJM HM.V[ HIFZ[ 
5|JFCLTFGF ;D:IF pEL YFI tIFZ[ 5}ZTL SFI"XL, D}0L £FZF C,SZJM HM.V[ ZMSF6 
SZJ] HM.V[P  
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s*f 5|JFlCTFGL l:YTL DHA]T SZJFDF8[ 5[-LV[ ,F\AFUF/FGF GF6F DCtJGL RF,] 
lD<STDF\ ZMSJF HM.V[ S\5GLV[ JW] jIFHGL 8]\SFUF/FGL ,MG ,[JFG]\ 8F/J]\ HM.V[P  
s(f ZMS0G]\ VFIMHG VG[ lGI\+6 £FZF 5[-LDF lGIDLT VG[ .Q8TD ZMS0 5}ZMT ZC[ 
T[JF 5|ItGM SZJF HM.V[ VF p5ZF\T .gJ[8ZLDF\ JWFZ[ 50T]\ ZMSF6 8F/J] HM.V[ VG[ 
p3ZF6L T\+G[ JW] SFI"1FD AGFJJ] HM.V[ ;âZTF GL l:YTL DHA]T SZJFDF8[ 
lZOF.GZL S\5GLVMV[ ,F\AFUF/FGF GF6FlSI :+MTM l:YZ lD<STMVG[ DCtJGL RF,] 
lD<STDF\ ZMSJF HM.V[P  
s)f pKLGF GF6F ,[JFDF8[ lZOF.GZL S\5GLVMGL GLTL IMuI GYL T[YL S\5GLVMV[ 
:5WF"tDS NZ[ GF6FSLI ;\:YFVM 5F;[YL GF6F pKLGF ,[JFHM.V[ JWFZ[DF GJF X[Z AFZ 
5F0LG[ .lSJ8L X[Z D}0LDF JWFZM SZL XS[ K[P  
s!_f lZOF.GZL S\5GLVMV[ SFI"ZT lD<STMGM IMuI p5IMU SZJM HM.V[ VG[ ALG 
SFI"SFZL BRF"VMGM 38F0M SZJM HM.V[P  
s!!f lZOF.GZL S\5GLVMV[ 5MTFGL 5[NFX lJS;TF HTF N[XM H[JFS[ VFO|LSG N[XM 
VFZA GF N[XM AFu,FN[X VG[ G[5F/DF\ lGSF; SZJM HM.V[ VF DF8[ ;ZSFZ 5|Mt;FCG 
VF5J]\ H~ZL AG[ K[P VF\TZZFQ8=LI AHFZDG\ 8SL ZC[JFDF8[ lZOF.GZL S\5GLVMV[ 
U]6JTF ;EZ 5[NFX AGFJJL H~ZL AG[ K[P  
s!Zf U]6JTF ;EZ J:T]VM AGFJJFDF8[ lGIlDT SFRM DF,;FDFG 5|F%T YJM H~ZL 
AG[ K[P VF p5ZF\T T{IFZ YI[, DF,G[ ;FRJJF DF8[ H~ZL DF/B]\ 56 V[8,]H VUtIG]\ 
K[P  
s!#f lZOF.GZL pWMUGM lJSF; SZJFDF8[ V[S;F.0I]8L 5FJZGMNZ SZJ[ZF VG[ 
J[RF65Z ;ZRFH" JFHAL :TZ ;]WL 38F0JF HM.V[P  
s!$f lZOF.GZL S\5GLDF8[ D}0L AHFZG[ VlE5|[lZT SZJFDF8[ SM5M"Z[8 8[1F GFA]N SZJM 
HM.V[P  
s!5f lZOF.GZL S\5GLDF8[ 50TZ lC;FAL S\5GL VG[ 50TZG]\ VMT]8 OZÒIFT AGFJJ]\ 
HM.V[ VF p5ZF\T JFlQF"S lC;FAMGL ;FY[ 50TZ 5+S AGFJJ]\ OZÒIFT SZJ] HM.V[P  
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s!&f VF ;\XMWGL DF+ EFZTLI ZLOF.GZL 5[-LVMGF ;\NE"DF\ DIF"lNT K[ VgI lJlJW 
N[XMDF\ SFI" SZTF lZOF.GZL V[SDM ;FY[ ;ZBFD6L SZL JT"DFG ;\;MWGGL +]l8 lGJFZL 
XSFIP 
s!*fVF ;\XMWG 5[-LGF JFlQF"S VC[JF,M VG[ H]NFvH]NF D[U[hLGGF VFWFZ[ YI[, K[P  
s!(f 5|JFCLTFGL U6TZL V\U[GF lJlJW bIF,M VG[ 5âTLVM K[P T[DF lJ£FGMGM D\TjIM 
V,U 50[ K[P TM T[GF bIF,M lJX[ lJ£FGMV[ V[SDGF ;FWGM HM.V[P 
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